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Investment 
Bankers’ 

Denver Convention 
Number 


Everything in any way concerning the manifold 
interests of the investing public that took place 
at the Annual Convention of the Investment 
Bankers’ Association of America, which met this 
week in Denver, Colo., for three days, beginning 
Sept. 20, will be reviewed in a special issue The 
Financial World will publish on 


October 
Second 


g more secure the investment 
the obligations of American 
Mmunicipalities, The Financial 
ented at the convention by its 
md direct charge of reporting the 
commenting upon their nature 







Advertising 
Copy 


Because of the extra large circulation this 
special issue is bound to have, Investment 
Bankers desiring to advertise their offerings, 
in order to secure a favorable position for their 
announcements, should arrange to make their 
reservations without delay. 


The Financial World. 


























THE ALLIED LOAN AND OUR PROSPERITY. 
Claim That Failure of the Loan Would Hurt Us Is 
Untenable—Its Risks. 

The chief point insisted upon by those who are urg- 
ng that the American investor should participate in the 
$500,000,000 loan to the Allies and make it a great 
popular success, is that failure of the loan would en- 
langer our prosperity. The chief exponent of this 
rgument is J. J. Hill, a man usually of great fore- 
ight and wisdom. He has, by reason of his close- 
ness of touch with the great business pulse of the 
‘ountry, been looked to as something of an authority, 
even an oracle. He has asserted that if the loan is not 
made we will make it impossible for our European 
customers to pay for the enormous quantities of wheat 








and other cereals we are exporting and therefore the 
American farmer and farming interests and banks as- 
sociated with and closely bound up in the prosperity of 
the great agricultural sections should support the loan. 

We are bound to admit that if the Allies stould have 
to stop their purchases, it would quite materially check 
our commercial and industrial progress, but the fact 
is the Allies will not cease to buy what we have to sell 
should the loan fail. They must have these absolutely 
essential supplies and they have the wherewithal to 
pay for them, even if they do not succeed in borrowing 
one penny here. For fifty years England and France, 
especially England, have been lenders of capital in the 
United States, and England now possesses $2,000,000- 
000 to $3,000,000,000 of our securities. She has also 
a vast supply of gold, of which she can still spare a 
great deal. Therefore, should the loan fail she would 
be compelled to either liquidate enough of her Ameri- 
can securities or pledge them as security for loans here 
or send gold to pay for her purchases. There would 
be no stoppage of our export trade. England is still 
rich and amply provided with those securities in which 
we have implicit faith and her borrowing resources here 
will be found unlimited as long as she can supply the 
necessary security. 

A Staggering Debt. 

On the morning that it was announced that the loan 
was practically all closed save a few details, the press 
despatches from London announced the biggest British 
budget in its history. This provides for $25,000,000,000 
per annum, and to meet it the smallest incomes in the 
Empire are to be taxed. But it is clear even to the 
mind inexpert in finance that at the present rate of 
expenditure Great Britain and France, who are spend- 
ing $40,000,000 daily, would at no distant day use up 
the $500,000,000 credit and then come for more. 

It is a matter for no great wonderment that the 
American investor looks askance at this proposition, 
that the Chicago bankers are cold toward it, and that 
the canny New England financiers say 6 per cent. is 
the rate they ask for the risk involved and that some 
of the most eminent New York bankers are lukewarm 
toward the loan. If the Allies would as they say, use 
none of the fund for the purchase of war munitions, 
but provide for the latter through gold shipments and 
sale of securities, they can secure the whole loan in the 
same manner and not put the risks on us, but on 
themselves, where they belong. 

We say again that American prosperity is not con- 
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tingent on granting this loan. Indeed, it might be en- 
dangered. If the Allies lost the war, unsecured bonds 
or notes they now offer would unquestionably sell at a 
considerable discount. If the American banks care to 
take the risk, that is their own lookout, and they will 
have to stand the brunt of whatever criticism may come 
from their stockholders. The American investor, so 
far as we have been able to test sentiment, has as yet 
shown no enthusiasm to participate. 


EXCESSIVE INTEREST RATES TO PLANTERS. 
Action of Some National Banks in the South Probably 
an Exception. 

It is earnestly to be hoped that the statements made 
by Chairman Harding, of the Federal Reserve Board’s 
Committee on Cotton, to the effect that some Southern 
National banks have been charging as high as 30 per 
cent., 40 per cent. and 100 per cent., and in one in- 
stance, 120 per cent. interest on cotton loans, are cita- 
tions of isolated instances and not representative of a 
general practice. Certainly there is now no excuse 
whatever for such methods when the Federal Reserve 
Banks have made it possible for the Southern banks to 
rediscount loans in the Federal Reserve Banks at 3 per 
cent., provided the banker has not charged the original 
borrower more than 6 per cent. 

Mr. Harding’s figures state that excessive loans were 
charged by five National Banks in Alabama, four in 
Arkansas, eleven in Georgia and “a number” in Texas. 
This, of course, is a very small proportion of the 
whole and the fact that cotton has recently had a very 
sharp advance and that the object of the extension of 
aid to the Southern planters had been accomplished, 
bears out the correctness of the assumption that no such 
ruinous rates could have been paid by borrowers gen- 
erally, because they have been enabled to hold their 
cotton. 

For their own protection and for the protection of 
the good name of thé National Banks generally, the 
proper disciplinary measures ought to be applied to 
those banks which have been accused in the charge 
made by Mr. Harding, if found guilty. Mr. Harding 
said his authority for his statements was the Comp- 
troller of the Currency, whose examiners swore to the 
truth of the charges. The transactions must, therefore, 
be in black and white, and they should be quickly 
brought to light. 


HOW FOREIGN SELLING IS TAKEN. 

There has been a good deal of curiosity this week to 
discover what is the attitude of the large interests in 
Wall Street toward foreign liquidation in stocks and 
bonds. There was a large amount of this selling this 
week and whenever it has appeared, either in bonds or 
stocks, buying orders have been limited and the sellers 
have had to offer their wares down to find bids. When 
the selling has ceased the bonds or stocks have not been 
immediately reoffered in the market, but prices have been 
advanced to outside domestic buyers. 

Thus in the case of New York Telephone Co., 4% per 
cent. bonds, Burlington joint 4s, Central Pacific first 4s. 
Atchison 4s and the several issues of Baltimore & Ohio 
bonds, the bonds sold for foreign account have been 
taken in almost all cases at concessions from previous 
prices and then withdrawn from the market until bid 
up by new buyers. 


When writing advertisers, tell them you 


In the case of some of the steel issues like Steel com- 
mon stock, which was under pressure of foreign sales half 
the week, the market was held down while this liquidation 
was proceeding and then suddenly rushed up after the 
liquidation had spent itself. 


BETHLEHEM STEEL COMBINATION. 

The steel trade was greatly excited this week over well- 
defined reports that Chas. M. Schwab, head of the Beth- 
lehem Steel Co., was at the head of a combination which 
was seeking to bring about a merger of a number of large 
independent steel companies headed by Bethlehem Steel 
Corey, former head of the U. S. Steel Corporation, was 
spoken of as one of Mr. Schwab’s associates. Jones & 
Laughlin, Cambria Steel, Lackawanna Steel, the Crucible 
Steel Co., and several others were referred to as likely 
to be included in the deal. 

Bethlehem Steel shares did not show any marked change 
when the reports got about and it was regarded as news 
which the big rise in the stock had already discounted 
The combination was given in the gossip as having a pros- 
pective capitalization of $750,000,000, which would make 
it a formidable competitor of the Steel Corporation. What 
the Government might have to say was not stated, but 
no serious opposition is expected, as it is declared the 
Government has no desire to renew the anti-trust agitation. 

The discussion about the combination was actively under 
way in responsible quarters and it perhaps explains the 
great activity and strength in the shares of the several 
steel companies concerned, in the last several months. 


MERCANTILE MARINE PLAN INSISTED ON. 

International Mercantile Marine preferred stock, which 
last winter sold as low as 5, and at 14 ten days ago, had 
more than doubled its price this week, while the 
common was correspondingly strong. All this was due to 
the announcement of the dropping of the assessments on 
the shares. There was considerable selling on the ad- 
vance by those who had large profits and the market 
developed considerable irregularity. The shareholders’ 
committee which did not approve of the plan is continuing 
its efforts to gain further concessions which would be of 
benefit to the shareholders but the reorganization com- 
mittee is not disposed to make any further surrender of 
its original position. 


AMERICAN BEET SUGAR IN A WAR MARKET. 

The common stock touched a new high price this week 
and thus gave confidence to those who have been predict- 
ing a substantial dividend this fall. A strong pool is 
operating in these shares. The sugar market is not quite 
so feverish but it lacks snap. 
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Sponsorship 

HE sponsorship of a conservative invest- 

ment bond house of large experience is a 
first essential in selecting bonds for investment. 
Such sponsorship means a comprehensive and 
definite system of safeguards for investors from 
the day their money is invested until the final 
payment of interest and maturing principal. 
Largely as a result of this policy of protecting the 
interests of our clients we have as customers, in 
addition to all classes of public institutions, what 
is believed to be the largest list of private inves- 
tors served by any investment bond house in the 
country. 

We own, at the present time, more than two hundred 


carefully selected issues of bonds which we offer and 
recommend for investment at prices to yield from 


4% to 6% 


Send for circular “F-2” 


Harris, Forbes & Co 


56 William Street, New York 
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NORTHERN PACIFIC REFUNDING 4%%s. 

A few weeks before the outbreak of the European war 
the first block of $20,000,000 of Northern Pacific refund- 
ing 4%4s were offered for sale at 97. They are now sell- 
ing around 93%, at which price the yield is about 4.80. 

A legal investment for savings banks in New York, Con- 
necticut and Massachusetts, a direct obligation of one of 
the strong railroad systems of the country, and secured 
by a direct lien on the entire property of the company, 
including over 6,271 miles of road and valuable terminals, 
these bonds appear an attractive investment at the pres- 
ent price. Only a relatively small amount of these bonds 
was sold abroad, practically all of which has since been 
repurchased, so that there is no danger of any further 
foreign liquidation in this issue. Of the general mortgage 
bonds of the large railroad systems the Northern Pacific 
refunding 4%s are one of the most, attractive issues. 
The mortgage covers the extensive and valuable terminal 
properties in Minneapolis, St. Paul, Duluth, Portland, 
Tacoma, Seattle and other cities, and the large amount 
of equipment owned, none of which is subject to the lien 
of equipment bonds. 


CHESAPEAKE & OHIO CONVERTIBLE 4%s. 

There are $31,390,000 Chesapeake & Ohio convertible 
4%s outstanding, the bonds being convertible into the 
common stock until 1920 at par. The bonds were brought 
out in 1910 at 93%. 

The bonds are now selling at 76%, which reflect the 
change in the situation of the company. Owing to the 
generally unfavorable condition in the railroad industry, 
the prolonged depression in the soft coal industry and 
particularly the heavy losses suffered as a result of the 
Ohio floods, the earnings of the Chesapeake & Ohio 
showed a heavy decrease and the company was later 
forced to discontinue the payment of dividends. At the 
present price the convertible 4%s yield about 7 per cent. 
While clearly not entitled to a high investment rating, 
it is the opinion of some competent bond authorities that 
the bonds are now selling as much below their value as 
they were selling above their real investment value in 
1910. Under an agreement made at the time of the sale 
of its last issue of notes the Chesapeake & Ohio is obli- 
gated to put back into the property approximately $17,- 
000,000 out of earnings. While these appropriations will 
delay the payments of liberal dividends on the capital 
stock, they will result in steadily improving the physical 
condition and earning power of the property. This im- 
provement should later be reflected in a higher price for 
the convertible 4%s. 

AMERICAN TEL. & TEL. COLLATERAL 4s. 

The American Telephone & Telegraph Company owns 
or controls the entire Bell telephone business in the 
United States. In addition to being the direct obligation 
of the company, these bonds are secured by the deposit 
of securities which represent the control of some of the 
most valuable subsidiary companies. 

There are $78,000,000 collateral 4s outstanding. In ad- 
dition to being secured on valuable collateral these bonds 
rank ahead of the $334,000,000 capital stock of the Amer- 
ican Telephone & Telegraph Company on which 8 per 
cent. dividends are paid, and which stock is selling at a 
market value of over $400,000,000. This tremendous 
equity and the stability of earnings of the telephone in- 
dustry entitle these collateral 4s to a high investment 
rating. In the past these bonds have sold close to par. 
At the present price of around 88 they yield about 5.20 
per cent 





High Return- 
High Risk 


You can obtain a high return 


on your investment but you sac- 
rifice safety in proportion. It is 
wiser in the end to invest in good 
bonds returning from 4%% to 
6% with safety of principal. 


Send for List ‘‘ F-104’’ 


Redmond ado. 


33 Pine St. - = New York 

















Municipal Bonds 
Free From Income Tax 
To Net 4.25% to 5.50% 


List ‘‘T”’ sent on request 


Sidney Spitzer & Co. 


115 Broadway, New York 














Our Billion Dollar 


Trade Balance. 


and how Europe will settle its fast grow- 
ing indebtedness to this country 


Ask for Booklet B-27 


Knanty-Nachod & Kubne 
15 William St., New York 

















EXEMPT FROM FEDERAL INCOME TAX | 
City of Fort Smith, Arkansas 
5% School Bonds 


Coupon Bonds in Denominations of $1,000-$500-$100 


Bonded Debt 214% of the assessed valuation 
most attractive investment 
Price and full particulars upon request 


Write for Circular ‘‘F-2” 1] 


William R. Compton Company 
Investment Bonds 
Pine Street, corner William 


ST. LOUIS NEW YORK CHICAGO 














SCHMIDT &( JALLATIN, 


Members New York Stock Exchange 
111 BROADWAY NEW YORK 





IMPORTANT EVENTS 


Every Saturday we publish a letter reviewing events of 
the week and their bearing on the market. 


Sent on request 
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i on the common stock for the year ended July 31 last, as 

Hy against nearly 12 per cent. in the year previous. In the Philadelphia Chicago San Francisco 

it first half of the new year the half year’s proportion of Boston St. Louis Baltimore 

i} the 7 per cent. dividend on the common was not earned = ——— ee 

1) and the semi-annual dividend due this month will not be 

4 Public Service Corporation of New Jersey has suf- phe Utilities in 

| fered from jitney rivalry in the largest of the cities in ing communities 

which its traction lines operate, but the August earnings bought and financed 

} show an increase over August, 1914, of $54,474. However, gq Their securities 

i the surplus available for dividends after all charges de- 

i clined $41,364. Surplus for 7 months from Jan. 1 avail- offered to investors. 

uy able for dividends gained $145,383. The electric lighting Middle West 

uh and power departments, whose field is constantly expand- 

i ing, made up for the traction losses. Utiliti es Co. 

Hi Suite No. 1500 

| i 72 West Adams St. 

| AMERICAN LIGHT & TRACTION STRONGER. CHICAGO, ILLINOIS 

Hf There has been less selling of American Light & Trac- 

Hy tion in recent markets by those who have been anxious 

iH} to get into the “war stocks” market and the shares have 

stiffened up. The common sold above 330 this week and Ages = R= 71 
was reported scarce. There has been no broad buying, SAE wasese 
however, and until the excitement dies down in war stocks, Within $ months see can own & good, sale Public | 








4 THE FINANCIAL WORLD. September 25, 1915 












— 





i C 
\ Sges)/PVBLIC- 


‘Mins Your Personal Property | 
Nay 


SV TILITIES AN Asse may or may not be taxable 






OCTOBER ist 


You will want to know upon what 
property you are Taxable and your 
justifiable exemptions. 











JITNEY COMPETITION. 


Competition by the jitneys undoubtedly makes inroads : ; 

on earnings of public utility corporations which are not ay have in Preparation booklet 
largely protected by earnings from electric light, gas and pe -67 concerning 
{ power properties, although the general tendency is now PERSONAL PROPERTY AND 
i believed to be toward overcoming the jitney drain through SECURED DEBTS TAXES” 
i the operation of regulatory laws which have restricted which we will be glad to send 
t the operation of the new competitor. upon request. 
} Jitney competition in Houston, Tex., has cut into the 
| revenues of the Galveston-Houston Electric Co., whose N. W. Halsey & Co 


traction properties earned only a little over 7 per cent. 4 
9 Wall Street, New York 






























































Utility bond. Our Bond Certificates -receipts for par- | 
tial payments—yield the same rate of interest—5%-6%- i| 
as the bends themselves, from date of purchase. | 
UTAH SECURITIES MORE ACTIVE. Wieeraneemeind | 


The stock of the Utah Securities Co. was this week up P. WwW BRVVCKS & Co | 
bd ! 


around 15, or the best price in some weeks. The im- (Incorporated) 
provement was based on the showing in the August re- Albany 445 Broadway, New York Pi!sdelphia 


port, which was noted in the September 18 issue of The 


Financial World. ] Seatac 

| Technical advice is essen’ as fina 
_—jdemen in comic PUBLIC UTILITIES the vhs wees 
WALTER LORING WEBB 


the movement in the shares is likely to be narrow. 






































DESERTS BROOKLYN RAPID TRANSIT. 
There has been so little activity in Brooklyn Rapid 


Transit shares that it is said the specialist in the stock 
has given it up and it will be left to the tender mercies - ‘ Pes UTILITY ENGINEER 
. enadete 5 —— i od em. Amer. Civil Eng. Mem. Amer. Rwy. Eng. Asso. 
of traders and others. The shares have scarcely movec HARRISON BLDG. Seienanaeen 
in the last month, and speculative interest has almost scien SD > Sh Ee 14 


died out. What a contrast with the Flower boom days, 














when the stock sold as high as 137. This was 16 years 
¥ 7 We Offer 
ago. 
Mortgage Bonds, Short Term Notes 
INVESTORS BUYING HIGH GRADE STOCKS. dP f ds 
A Though a great many conservative investors deprecate an rererre tocks 
i} the exciting trading in the highly speculative stocks that Issued by Long Established 
| have had such large advances, and will buy none of them, Public S . Cc . 
‘ they are not averse to buying what they call a semi-specu- ublic ervice orporations 
: lative investment stock, which is not subject to large . 
ae ; : in Growing Communities 
fluctuations and whose dividend is assured. American 
Detailed description will be 





Telephone & Telegraph, the preferred stocks of the 
American Tobacco Co., Liggett & Myers, American Car 


& Foundry preferred, and Central Leather preferred, ° 
ferred, “an ‘at we | Bertron, Griscom & Co. 


Atchison and Union Pacific preferred, and St. 


gladly furnished on request 





ferred have all come in for attention from this class of 
; 40 Wall St. 
buyers who have taken their purchases out of the market NEW YORK reg 
having paid for them in full. The railroad preferred 29 Destovaré dee Oa 
i shares yield on the average around 5 per cent., while PARIS pucines 








the industrial preferred shares yield 6% per cent. 
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Municipal Bonds Yielding from 4.20 Per Cent. to 5.75 


Per Cent, 

Yield. 

Per Cent. 

Syracuse, N. Y., Municipal 4%4s, 1920-35............ 4.20 
Cantomi 0, RRS. etias aaa xdcdamae des 10ks ds 5008b0= 4.32 
East Cleveland, Ck, Shoal Se) Bie. ss cc ascccaceseces 4.50 
Dallas. City, Tex, Gold 46, T9Qb-o) os. cicccascccasecs 4.25 
spies ae OR Rae RY nie peer ree re 4.60 
Kalamazoo, Mich., Sewer & Imp. 4%s, 1916-25....... 4.30 
Triadelphia, W. Va., School Dist. 5s, 1930-49......... 4.70 
Lakeland, Fla., Municipal Imp. 5s, 1925-39.......... 5.00 


Dade County, Fla., Fund. & Hwy. 5s, 1944 opt. 1924. 5.00 
City of Newark, N. J., Coupon or Reg. 4%s, 1944.... 4.25 


County of King, Wash., Road 20-yr. 5s. 1934......... 4.70 
City of Grand Rapids Bridge 3%s, 1922.............. 4.40 
Beaumont, Tex., Paving & Sewer 5s, 1946 opt. 1926... 4.80 
Vancouver, TG Wie6, Fees san 6sicalscncng een wanes 5.50 
Brockport, N.-Y:, 45468; 1920-AAw.. 65. de cts ccs cegee 4.35 
Denison, Ia., ‘Water Works 5s, 1935'...7. 06... .cccccees 4.50 
Huntington, W. Va., School 56, 1924-44.............. 4.50 
Jefferson & Plaquemines, La., Drain. Dist. 5s, 1928-52. 5.00 
City of Quebec, Canada, Street Widening 4%s, 1922.. 5.25 
Lachine School Commission 5%s, 1945.............. 5.40 
Newport, Ari, Sewer Ge, ISGP oi doc hadsse ces ntmas Sto 


Railroad and Industrial Bonds Yielding from 4.32 Per Cent. 
to 5.75 Per Cent. 


Allegheny & Western Ist 4s, 1998..........050..0000% 4.32 
Florader Suebeern lat 46, 1965.6 <5 0ics dec ise vervdive 4.75 
Co ee Be ee ee | Preyer ere 4.40 
Grand Rapids & Indiana Ext. 4%s, 1941............. 4.71 
Houston, East & West Texas Ist 5s, 1933........... 5.00 
Oregon G-California lat $e, 1927 cia. .s veces csccsses 4.95 
Swikk ae Ga OE O68, BOB ooo ices hese saws hace eee 
General Rubber Co. Notes 5s, 1918.............+... 5.08 
Canada Southern Cons. 56, BOGC. <cscwies sven seossenas 4.99 
Newport & Cincinnati Bridge lst 4%s, 1945......... 4.75 
Norfolk & Western lst Cons. 4s, 1996............... 4.60 
Seaboard Air Line Equip. Tr. 5s, 1921... ......cceses 4.85 
Louisville & Nashville ist 56, 1987 66 ..66sscccceedecss 4.60 
Southern Pace ist Ref. 46, 19592. ....5.2 scene ecees 4.90 
Baltimore & Ohio Conv. 4%s, 1923-33..........0 000. 5.75 
Public Utility Bonds Yielding from 4.90 Per Cent. to 
6 Per Cent, 
Milwaukee Light, Heat & Tractiom Co. Ist 5s, 1929.. 4.90 
Syracuse Rapid Transit Co. Ist 5s, 1946...4......... 5.00 
American Tel. & Tel. Coll. Tr. 4s, 1929.............. 5.10 
West Penn.. Traction Co. 6s, March, 1917............ 5.70 
Columbia Ry., Gas & Elec. Co. Ist 5s, 1936.......... 5.82 
Omaha & Council Bluffs St. Ry. lst Cons. 5s, 1928.. 5.42 
Great Falls Power Co. Ist 58, 1940.......c0cccccsccee S60 
Union Electric Light & Power Co. Ist 5s, 1932...... 5.00 
Montesa Bowee Ce. 56, TOG8 oc cnc sw cacckon des anaay Oe 
Toledo Trac., Light & Power Co. Ist Lien 6s, 1913-18. 5.75 
New York State Rys. Ist Cons. 4%s, 1913-62......... 5.42 
Mass. Northeastern St. Ry. Co. Ist & Ref. 5s, 1934.. 5.25 
Freeport “preter CO. 166.56; Tae ss oss csepsissccdace Gale 
N. Y., Brooklyn & Manhattan Beach Ist 5s, 1935.... 5.00 
Salt Lake & Ogden Ry. Co. Ist 5s, 1914-34......... 5.31 
Seattle Electric Co. Cons. & Ref. 5s, 1912-29...... 5.50 
Southern Bell Tel. & Tel. Co. 1st 5s, 1916-41......... 5.17 
Rochester Ry. & Light Co. Cons. 5s, 1905-54........ 5.07 
Pare Shoels Power Co. 18t Se, 1956s. es ciseccesct ss SO 
Bostem Beemeeen, Shem, SIGE Tel cnanecesccericesccase 4 5.25 
Oklahoma Ry. Co. Ist & Ref. 5s, 1921-41............ 6.00 





U. S. STEEL AGAIN LEADS. 

U. S. Steel common stock resumed its leadership of the 
steel issues this week and on heavy and concentrated 
buying broke into new ground, incidentally selling at the 
highest price seen since 1912, when the stock was paying 
5 per cent. dividends. The quarterly statement, due next 
month, the bulls say, will show clearly earnings that will 
mean a restoration of the dividend in December, while 
the very large advances in prices,of steel products indi- 
cate a steel trade activity of thé’broadest character, and 
the strength of which few observers appreciate. Short 
covering and new buying by those bullishly inclined was 
responsible for the midweek bulge. The pool is believed 
to have marketed large blocks of stock at a big profit this 
week. There was considerable foreign selling. 













Convertible Bonds 


Special Circular Describing 43 Issues 


Convertible Bonds are direct obligations of issuing companies. 
In addition, bonds of this type are convertible into other securi- 
ties, usually common stock. As set forth in our circular, this 
privilege frequently means substantial profits to the holders of 
convertible bonds. 


Write for Circular 1517, Convertible Bonds 


Spencer Trask & Co. New"vork 


Investment Securities 
































High Grade | 


$100 BONDS 


They may be bought outright 
or on the 


Deferred Payment | 
Plan | 


$10 Monthly Will Start You 


Send for folder ‘‘P "’ 


Liggett, Hichborn & Co. tr. 
€1 Broadway €0 Congress St 


Telephone Rector—1385. 














Wassermann Bros. 


Members N. Y. Stock Exchange 
42 Broadway, New York 
UPTOWN OFFICE 
527 Fifth Avenue 
(Harriman Nai’l Bank Bldg.) 
We invite your orders in 


STOCKS— BONDS —GRAIN 


in large and 
small amounts 


The Present Situation 


in the 


Stock Market 


Discussed in our 
SPECIAL NEWS LETTER 


Copy free on Request 














Germau Government 5s, 1916 
French Government 5s, 1916 
Swiss Government 5s, 1916-20 
Argentine Government 6s, 1915-20 
Foreign Government Bonds 
Railway Equipment Bonds 


ALFRED R. RISSE 


4685-6-7 John. NEW YORK 


45 PINE STREET 








Interesting Comparisons for 


Holders of Preferred Stocks 


Owing to large advances in many pre- 
ferred stocks while others have lain 
dormant the market presents some ex- 
cellent opportunities to secure accrued 
profits and increase income return. We 
have prepared a letter on this subject 
which will be sent on application for 


Letter No. 480 


William P. Bonbright & Co. 


Incorporated 
14 Wall Street New, York 
Philadelphia Boston Detroit 
London Paris 


William P. Bonbright & Co. Bonbright & Co. 

















When writing advertisers, tell them you are a subscriber to The Financial World. 





+ eae a i Ge i RIA 


POE. PREP te oa GTR ite Fi 


BOSS BLE OE SRLS ee Pa 


a ee cod 


eae ¥, 2tse 


ies 








a 


—e 


at Ay” 7) lc et poe 
pe epee 


aw 


eet RAGE Bs 








———_— ee ee 








ee 




















6 THE FINANCIAL WORLD. 





September 25, 1915 





THE GREAT ATCHISON SYSTEM. 
Diversification of the Traffic Assures a Substantial Basis 
of Earnings. New Feeder Lines. 


Part III. 


By a Staff Contributor. 

While the Atchison is commonly thought of as a 
“granger” road, it moves double the mineral tonnage of 
products of agriculture. So it was one of the few western 
lines that benefited by the rate increase of last summer 
when the Interstate Commerce Commission allowed a 
higher tariff on coal and coke, but rejected the proposition 
of an increase on grain, packing house products and live 
stock. Atchison’s tonnage of fruits and vegetables, mostly 
from California and Texas, equals its tonnage of wheat, 
corn and cotton in normal years though not in 1915. Its 
lumber and forest products movement is 10 per cent. of the 
total. This comes chiefly from east Texas where the 
only important outside interest of the Atchison lies. Of 
merchandise and manufactures the proportion is about 
one-fifth to one-fourth. 

The average length of haul of this freight is 292 miles 
and has been steadily declined with the increase in local 
business representing the development of the newer states. 
The average ton mile rate is a little over a cent. On this 
the Atchison, if no further advance is made, can always 
earn a substantial amount for its common stock. 

It is a recognized principle among traffic men that the 
value of a car load of grain moved over their line and 
into some foreign territory comes back in the shape of 
general merchandise. So big crops do not alone produce 
a large tonnage of wheat,—corn does not move far away 
from the farm—but also heavy shipments of building ma- 
terial, house furnishing supplies, and in later years, auto- 
mobiles, and pianos, as well as groceries, dry-goods, etc. 
The past two years have been an exception in this respect, 
for every one even though earning a large income has 
been conservative and has saved rather than spent. With 
the biggest crop of wheat in its history in 1914 Kansas 
was cautious and her farmers put money in the bank 
instead of increasing their luxuries. Texas had her 
bumper crop of cotton but the price was so low that 
purchasing power shrank to a minimum for the past 
decade. In spite of this the gross earnings of the Atchi- 
son for the year to June 30 last were the largest on 
record. This is an indication of the diversity of its busi- 
ness and the substantial basis on which its earnings rest. 

Until within the last five years the weak feature of the 
Atchison system was its lack of “feeding” lines. It had 
strong trunk lines on which the gross per mile ran into 
large figures. In Kansas its ramifications were sufficient. 
But it lacked these in the growing states of Texas, Cali- 
fornia and Oklahoma. This situation has been partially 
corrected by the construction of the Belen cut off which 
gives a second transcontinental line, by the Coleman cut- 
off which links up Texas with the Pacific coast for direct 
service, and by additional mileage in New Mexico which 
now has about 12 per cent. of the total mileage of the 
system. Last year a considerable part of the Atchison’s 
prosperity was due to its ability to move to the gulf all 
of the wheat offered. Its subsidiary, the Gulf, Colorado 
and Santa Fe, increased its gross earnings 32 per cent. 
and its net over 75 per cent. This year the Kansas wheat 
<rop may not be over 75,000,000 bushels, but on the mileage 
in New Mexico and western Kansas wheat and corn are 
being harvested at enormous yields per acre which will 
very nearly counterbalance the loss on the older parts. 

The purchase last year of the Rocky Mountain and 
Pacific Railway means a great deal to the Atchison in 
tapping new supplies of soft coal in New Mexico not only 
reducing the cost of its own fuel but placing it in a 
better position to obtain business from the smelters in 
Colorado and Arizona. When the copper industry was 
active in 1914 the Atchison moved 3,500,000 tons of ore 
and bullion. 

It is estimated that the loss to the Atchison from Pan- 
ama Canal competition last fiscal year was about $1,200,000. 
This will increase no doubt though the percentage of it to 
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total gross will decrease for the local business is expected 
to expand. However, this is one of the problems made 
more difficult by the war. 


This is the sixteenth article of a series of financial reviews of our 
leading railroads by one of the recognized authorities on railroad 
securities and operations, who has personally inspected the proper- 
ties about which he writes. The previous reviews and dates of their 
publication in The Financial World were as follows: Rock Island, 
May 29; Missouri, Kansas & Texas, June 5; Seaboard Air Line, Jun 
12; Kansas City Southern, June 19; Baltimore &€ Ohio, June 2, 
July 3, July 10, July 17; St. Paul, July 24, July 31, Aug. 7; South- 
ern Pacific, Aug. 14, Aug. 21, Aug. 28 and Sept. 4, and Atchison on 
Sept. 11 and 18. Next week’s article will deal with the Atchison’s 
operating efficitency.—The Editor. 
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INDUSTRIAL RECOVERY HELPS BONDS. 

Reports from industrial centres and earnings statements 
of the railroads, both showing continued improvement 
and activity, have been factors which have continued this 
week to make for cheerfulness in bond market circles. 
Railroad bonds of the best grade are once more in in- 
creasing demand. Such issues as Atchison general 4s, 
Central Pacific 4s, Southern Pacific convertible 5s and 
New York Central debenture 6s, to mention only a few, 
are from one to two points above their prices of a month 
ago. Banks and institutions which were heavy buyers of 
\merican bonds sent here from abroad early in August 
now have large profits, but they are not reselling. 

Speculative bonds, which have had the call for so long, 
are not now so keenly in demand, as prices have had 
such a sharp upturn that investors are beginning to doubt 
the wisdom of purchases at these levels. The corre- 
spondence of subscribers with The Financial World de- 
notes an enlarged interest in investments, though it must 
be said that stock speculation still holds a prominent place 
in the consideration of many persons who have idle cap- 
ital to use. Short term notes are in good demand, and 
there is in this connection to be noted a firmer market 
for public utility notes. The improvement in the public 
utility situation as a whole accounts for this, doubtless. 

As yet there is no especial interest in the proposed loan 
to the Allies for $500,000,006, which is still the subject 
of prolonged daily negotiations. Investment houses are 
receiving few inquiries regarding it, and are not expect- 
ing any until the terms of the loan, if it finaliy is an- 
nounced, are made known. Certain it is that the loan 
has not yet gained the united banking support of the 
country and the terms will have to be more liberal than 
those at present tentatively agreed upon to interest the 
\merican investor to any extent. The municipal bond 
market is displaying its wonted firmness and dealers ex- 
press the opinion that prices will not be shaded when the 
foreign loan comes out. 





N. Y., WESTCHESTER & BOSTON FIRST 4s. 

From a low price of around 56, which was made about 
a year ago, the New York, Westchester & Boston first 
mortgage 414s have advanced to 75. The bonds are guar- 
anteed unconditionally, principal and interest, by the 
New York, New Haven & Hartford, and the low price was 
made at a time when the affairs of the New Haven looked 
darkest, and when there was even talk of a receivership 
for the company. The recovery in the price of the West- 
chester bonds has been the result of the settlement of the 
Government suit and the large increase in the earnings. 

The New York, Westchester & Boston Railway is 
practically a terminal proposition. It was built for the 
purpose of furnishing the main line of the New Haven 
into New York City relief from congestion, which ser- 
iously interfered with the efficient operation of the road. 
The Westchester, it is claimed, represents the last avail- 
able entrance into New York City from New England. 
The Westchester is not now earning its interest charges, 
and it is not expected to do so for some years to come. 
Officials of the road, however, state that in the relief which 
it has given to the previous congestion on the main line 
of the New Haven, and in the saving which the New 
Haven has been able to effect through improved operat- 
ing efficiency, and through the diversion of a large por- 
tion of its unprofitable suburban traffic to the Westchester, 
this latter road is already practically earning the interest 
on its bonded debt. With the completion of the new 
subway connections the earnings of the Westchester are 
expected to show an immediate and large increase. ° 
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New York, September 18, 1915. 


| To our Depositors, and 
| To the Public: 


Hh The Chatham and Phenix National Bank of the City 
iH of New York to-day takes a new step in the history 
\ of the National banking system. 


In addition to its main office at Broadway and 
John Street, which has been the home of the Chatham 
i and Phenix National Bank for so many years, it an- 
nounces the establishment of twelve branches well 
i situated in different parts of the City, the right 

to maintain domestic branches is now for the first 
i! time granted to a National Bank. 


Hi Its past record as a strictly commercial bank 

| during more than a hundred years, the names of those 
) who compose its Board of Directors, its increased 
capital and surplus now exceeding $5,000,000, and 

| its large resources of more than $60,000,000, alike 


entitle it to your confidence. 


With its new and increased powers it offers to 
| its depositors and the public the best of service 
Ve and every accomm-dation consistent with conserva- 
if tive banking. 
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President. 
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RAILROAD INVESTMENTS. 
Some Pertinent Figures in View of the Comparatively 
High Prices of War Stocks. 

Conservative stock market interests in Wall Street are 
endeavoring to direct attention to the good railroad in- 
estments now to be had and in one quarter a special 
letter has been prepared and submitted to those investors 
and speculators who have made a great deal of money 
in the so-called “war stocks,” in an effort to show the 
risky character of some of the war stocks and compara- 
tive safety of the railroads. Here is one table of this 
week’s prices and yields of 5 leading railroad stocks which 
may be of interest: 

This Week’s 
Price. Yield. 


A Civ nities ss hha ted > xe etic inks mA 104 5.76 
LI RIEL 66 Dicn accede * scmambiencteiss 104 4.85 
NoriGee GE WeGtOrth..- 6. ccc cocesccccscve ‘ 115 5.20 
Pennsylvania..... Pu vichvneakin pain es ere 111 5.40 
Nostell’ SOE Aves Sacne cvteuteescceen 111 6.30 


As showing the average per cent. of earnings applic- 
able to these shares in the last 5 years and the average 
margin of safety, the following will be helpful: 

Av. safety 


Av. earned. Av. paid. margin. 
Percent. Percent. Per cent. 


A (eR ta indGh aeons ockwn 8.56 6 2.56 
lilinges. COMOGRE esos onc ciessds 6.68 6 .68 
Norfolk & Western.......... 9.29 5.85 3.44 
PemiPEVGMs <6 pes 6vscncdcan 7.35 6 1.35 
Northern Pacific .........<. 8.05 7 1.05 


Great Northern Railway preferred stock at its present 
price yields over 5.80% on the investment. Its present 
rate of earnings are equivalent to about 9.50% applicable 
to the stock. In 1914 fiscal year the company earned 
9.24% applicable to the shares and in 1913, 11.60%, in 
1912 10.31%, in 1911 8.34% and in 1910 8.47%. Southern 
Pacific, yielding nearly 7% at this week’s price, has aver- 
aged over 8% applicable to the common stock on which 
6% is being paid. There are many other good examples. 





ACTIVITY IN OIL MARKET AND STOCKS, 

Renewed strength and activity of Standard Oil sub- 
sidiary shares may be due to the marked change that has 
come over the condition of the oil market. A _ slow 
strengthening of prices in evidence for some time until 
\ugust 1, has been succeeded by rapid advances. Okla- 
homa, Illinois, Kansas, Ohio and Pennsylvania report a 
rise of from 5 to 10c 1n crude oil in the week. The market 
letter of a house which deals in Standard Oil and other 
leading oil stocks calls attention to the fact that “Okla- 
homa crude within six weeks has advanced 40 cents, 
doubling in value, while Pennsylvania in the same period 
has gained 30 cents, Lima oils 20 cents, Illinois oils 25 
cents and North Texas and -North Louisiana grades 25 
cents.” The same letter, discussing the refined market, 
says: 

The first advance in kerosene since the spring of 1914 
was posted during the week in Texas where the tank 
wagon price was advanced one-half cent to 9% cents. 
Gasolene also was advanced one cent to 15 cents through- 
out Texas. Continental Oil Co. made a further advance 

f one cent a gallon on gasolene during the week, through- 
out its marketing territory, making a net advance of two 
cents for the month. 

Standard Oil Co., Indiana the country’s largest mar- 
keter of gasoline, finally followed the lead of other refin- 
eries in its territory and marked up its price one cent 
during the week, making a basis of 10% cents for tank 
wagon deliveries, with the usual one cent off on lots of 100 
gallons and upwards. As the company is marketing up- 
wards of 1,000,000 gallons a day, the advance means over 
$10,000 daily increase in profits. 

In the East there has been an advance in gasolene to 
such an extent that the owners of cheaper grade auto- 
mobiles who feel quickly any marked change in their 
expenditure for running a car, may be inclined to curtai! 
in their use of their cars. Gasolene that was to be bought 
at 10 cents per gallon last spring is now retailing at 17 
cents and 18 cents. The great boom in the automobile 
industry and the foreign demand are responsible for the 
big rise in gasolene. 
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GOSSIP ABOUT THE ALLIES’ LOAN, 

John D. Rockefeller has been too busy playing golf and 
subscribing to purchases of American securities to give 
any time to the $650,000,000 loan to the Allies. His son, 
however, Wall Street says, favors the loan. But John 
D. still holds the purse strings. 

The financial district is waiting with pads all ready to 
figure up the amount of the subscriptions the war muni- 
tions manufacturers are going to make. Rumor has it 
that the banking syndicate has all of them on its list and 
that they will be persuaded, inore or less gently, to take a 
big slice, even though it may be decided that the pro- 
ceeds of the loan are to be devoted to establishing a 
sharp line between commercial purposes and death-dealing 
war materials. 

How will the Allies pay for their war-making stuff 
bought here if they are to use no share of the proceeds of 
the loan to buy it? There is only one other way: sending 
more gold and selling or pledging American securities. 
London’s efforts will be continued, it is said, to induce 
English holders of our securities to exchange them for 
new English war bonds. 

It is the banking syndicate’s expectation that 30,000 
banking institutions in the United States will participate 
in the loan. This is the extreme hope and if half that 
number take a slice the big bankers will be satisfied. 

D. G. Reid will probably be too busy subscribing to a 
fund for his lawyers to defend that $6,000,000 suit to find 
time to set aside any of his millions for the war loan. 
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Partnership Opportunity 


Two men thoroughly familiar with the Stock 
and Bond Investment and Brokerage Busi- 
ness. One as salesman with large and high 
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Office Manager, who are about to forma part- 
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An exceptional opportunity for person desir- 
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STEEL INDUSTRY AND INFLATED CURRENCY. 


A Sharp Advance in Steel Prices Likely With the 
Depreciation in Foreign Money. 
Conclusion. 


By Haliburton Fales, Jr. 


In addition to a depreciation in the value of our own 
currency due to the great increase in its volume, we are 
witnessing a most remarkable occurrence in depreciation 
of a different nature in the currency of the major part of 
the commercial world of Europe. Owing to the large is- 
sues of currency in the several belligerent states, and in 
order to finance war loans a still greater depreciation is 
there in progress, but of a nature most effective in creat- 
ing higher prices. This depreciation is evidenced by the 
record decline in foreign exchange. 

Already the rate of exchange on England represents a 
premium on gold of 2 per cent., on Germany of 13 per 
cent., on France of 4.5 per cent.; other countries run as 
high as 20 per cent. The value of their paper credits has 
therefore risen so that it should take now about $120 to 
buy the same amount of goods for which $100 was for- 
merly sufficient. This depreciation has just begun in its 
intensity—one month of war today costs‘much more than 
a month of war near its commencement. 

The security back of the obligations of the banks of 
these three countries is less than 60 per cent. of what it 
was a year ago, and this situation has been only slightly 
discounted by the rates of exchange. This is because we 
are still able to draw gold in comparatively large amounts 
in settlement of our claims. How long we will be able 
to do so is another question. It may, in part, be answered 
by the statement that in four months the Bank of Eng- 
land, for instance, has lost 11 per cent. of its entire stock 
of gold. It seems to us, therefore, that it will be but a 
very short space of time before prices begin to rise to 
discount the risk of accepting payment in an obviously 
depreciating currency. 

The manner in which such a condition affects prices 
may best be realized by recalling the times of our own 
Civil War and the great increase in world prices of that 
time. During our Civil War, following the issuance of the 
enormous volume of “greenbacks,” prices rose after a 
sharp preliminary break, at first gradually, then violently. 
At the highest, shortly before the close of the war, prices 
had risen an average of 270 per cent. of their value at the 
commencement of the war. The height of the rise oc- 
curred shortly after, but nearly simultaneously with, a 
rapid depreciation in the value of the greenback, which 
was worth at one time but 37 cents in gold. This depre- 
ciation is always in inverse proportion to the rise in prices, 
thus—100 divided by 37 equals 270 per cent. Prices rose 
not only because of the great amount of cash released for 
investment by the prostration of business, but also be- 
cause they had to rise in order to discount the risk which 
the seller assumed in accepting rapidly depreciating cur- 
rency in payment for his goods. 

Indeed, as a force, currency depreciation has undoubt- 
edly already begun to work. It naturally first evidences 
itself at the seat of trouble. European commodity prices 
showed a 10 per cent. increase for December over the time 
when the war broke out, and they have since gained an 
additional 20 per cent., so that they are now the highest 
since 1868. Prices here are no doubt prepared to follow 
Europe’s lead. In fact, they gave a startling example of 
their tendency to do so in our security markets during the 
months of March and April, until the advance was set back 
by sudden fear of complications of war with Germany. 

Furthermore, due to the circumstances which we ex- 
plained in a previous chapter, there seems every reason 
to believe that our steel industry is undersized, more espe- 
cially now that the fear of foreign competition and tariff 
reduction has been removed, and the markets of the world 
have been thrown open to us without competition, at least 
throughout the course of the war, but very likely after the 
war as well. 

But this is not all. Exports of all structural material are 
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at present but 33 per cent. of last year, by no means a year 
of inflation. Similar, only much more drastic conditions, 
are being experienced through Europe. Not only is there 
no new construction, but there is not now sufficient con- 
sumption of iron to supply the “necessity” demand for 
repairs, while at the same time a considerable actual 
destruction of property is taking place. Undoubtedly it 
seems reasonable to believe that there will be a period of 
reconstruction throughout Europe, similar to that which 
took place after the Franco-Prussian War, the year fol- 
lowing which showed an increase of 50 per cent. in the 
production of iron. . 

Our exports of iron are at present very small, but they 
are now beginning to grow, apparently with the same 
rapidity as domestic business. The growth, however, is 
because of arms and ammunitions, while the use of iron 
for structural purposes continues small. There are no 
imports. This means really that the mills of Europe 
are idle. It seems reasonable to believe then that the 
conclusion of the war will witness Europe unprepared to 
supply her own demands, and American mills all open 
and operating, probably at full capacity, in the endeavor 
to supply our own demand and the reviving demands of 
South America, Africa and the Orient. 

In this unusual period of prosperity it is quite probable 
that the United States Steel Corporation will share dis- 
proportionately. Additional earnings should accrue from 
construction and completion of the new Duluth plants to 
an extent which of themselves alone should make the 
estimate of earnings appear ultra-conservative. It alone 
of all the large steel companies has both the capital and 
special organization to secure foreign business, and of 
this business it is likely to secure the lien’s share. 

Necessarily the writer in his analytical study of the 
steel industry has been largely guided by the available 
statistics of the past. They are more or less an indicia 
of what the future might produce for this great industry 
during normal times, but we are not passing through 
normal times; instead we are in the midst of unprece- 
dented conditions, which in their tendency are likely to 
superinduce an abnormal and feverish prosperity for the 
numerous steel corporations of the country. The writer 
also feels that this condition will continue with peace, 
even if the domestic demand is not increased, since it is 
a known fact that many structures built of steel have 
been destroyed in this war and will require replacement. 
The earnings of $163,000,000 net, as estimated in the 
previous chapter, will no doubt be greatly exceeded. 
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OIL BOOM HELPS CITIES SERVICE. 

The September report of the Cities Service Co. is quite 
likely to show very substantial gains, if unofficial reports 
f the extent of the expansion of earnings from the oil 
properties of the Southwest are to be credited. The oil 
properties are now being operated extensively and it is 
said the Standard Oil Co. interests are taking large sup- 
plies of oil at good prices which mean a very large 
advance over previous prices and the best prices of the 
year. All the indications are that the oil market will con- 
tinue strong and active. The Cities Service Co.’s oil 
properties are a big asset of the corporation and likely to 
play an important part in the future. 

The preferred stock of the Cities Service Co. and the 
common also have been strong and at times active this 
week on the talk that is going around the Street that 
plans for a resumption of the dividends on the preferred 
are under active discussion. It may be said that no defin- 
ite conclusion has been reached, but as long as the earn- 
ings continue to show increases, the element in the Board 
of Directors which favors resumption of payments at an 
early date will continue to press their argument. 


A “MOVIE” MELON THAT PROVED A LEMON. 

What may be regarded as substantiation of our oft 
repeated declaration that the motion picture shares are 
many of them extremely risky speculations, may be 
found in the recent action of the directors of the Biograph 
Co., who last December notified shareholders that they 
were to receive a 50 per cent. dividend in scrip which was 
to be redeemed in cash or stock or an interest bearing 
obligation next December, and have only lately withdrawn 
the dividend after having tendered it so temptingly. The 
directors say in explanation of their extraordinary action 
that it is due to the continued shrinkage of the business in 
Europe as the result of the war and because of the 
“possibility of like conditions extending to this country.” 

At the time the dividend was announced the company 
had a surplus of $1,008,149, and the stock was quoted at 
$90 per share. To-day it is being offered at $45 per share, 
with no bids. 

The question is now being asked in movie shares circles 
when is a dividend not a dividend, and who takes the 
loss on stock bought in expectation of getting a dividend 
that has been officially declared, and which is afterward 
rescinded? Fortunately, we understand there has not been 
a very wide distribution of these shares among the 
public. 


TENNESSEE RAILWAY & LIGHT ADVANCES. 

The preferred stock of the Tennessee Railway, Light 
& Power Co. has been quite strong this week, after a 
prolonged period of inaction and this is taken as a good 
omen of better things to come. The common has also 
been a subject of renewed inquiry. One of the reasons 
assigned for the better market for the shares is the largely 
increased use of power by one of the company’s biggest 
customers, the Tennessee Copper Co., whose plants are 
operating at capacity. Other industries in the company’s 
territory are also increasing their activities. 

The dividends on the preferred stock were suspended 
over a year ago, and depression followed the breaking 
out of the war in Europe and the consequent injury to the 
leading industries of the South. Nevertheless the com- 
pany was able to close the year 1914 with all charges 
paid and a surplus of $287,000. This company is one of the 
largest public utility combinations in the South and its 
recovery will be most encouraging to public utility man- 
agers generally. 
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The unusual activity prevailing in the shipbuild- 
ing business in this country, particularly in the 
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DAYTON POWER & LIGHT SHARES UP. 

The common stock of the Dayton Power & Light Co. 
has advanced 5 to 6 points in the last few days. Larger 
earnings, with prospects of still better showing, are as* 
signed as the reason for the better market. 


UNITED LIGHT & RAILWAYS ADVANCES. 

A good demand for the preferred stock of the United 
Light & Railways Co. has sprung up in the last few days. 
July and August earnings are said to have been very 
satisfactory, while the jitney competition is believed to 
have seen the height of its power to do mischief and is 
now on the wane. 
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subscription as often as they desire, 
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telephone inquiries answered. 


POSTAGE POSITIVELY MUST BE ENCLOSED 











The Financial World was established to diffuse the truth about in- 
westments, has consistently maintained this attitude, and will continue 
to do 80, confident in its belief that as long as it clings to this ideal 
4t can count upon the support of the investing public. 











IN A BRIEFER VEIN. 
What kind of a watch is it the Administration is using 


in its watchful waiting policy? 





There is a Villa(in) in Mexico who is swiftly shrinking 
in importance in the world’s affairs, 





Pools never give warning of the vortex that usually 
develops at the height of their operations. 





The railroads of the country are coming back, both in 
earnings and in renewed confidence of the American 
investor. 

in $3 

Heaven help the United States if it is to be dependent 
solely for its advancement this year on uncertain and 
non-lasting “war orders.” 





It should not be lost sight of that paper profits can be 
quickly converted into actual money losses if one cog of 


the market machinery slips. 


With Archibald honie and Dumba about to go home, 
the international incident over Dumba’s poor taste in letter 
writing ought to be considered closed. 





Steffanson has discovered some new lands in the Arctic 
regions and it is suggested that the Russians might be 
able to make a last stand there, if driven to it. 

Some people are getting impatient with the monopoly of 
attention that is being paid to the automobile corporation 
stocks. In short, the situation is getting tire-some. 

Bryan’s visit to the White House may have had to 
do with diplomacy and the war, but we suspect the main 
subject of discussion was this year’s grape juice produc- 
tion. 





The greatest victory for the United States in this great 
war will be for us to be able to say that not a shotted 
gun was fired by us in maintaining our national prestige 
and honor. 





The watchword of the United States, “Progress,” as 
sounded by the retiring President of the Investment 
Bankers’ Association of America, Mr. A. B. Leach, will 
be echoed by all bankers and the people generally. Pro- 
gress of the right kind, however, and none of the frothy, 
get-rich-quick sort. 





John D. Rockefeller Jr. has obeyed Horace Greeley’s 
injunction to “go West, young man,” and by getting into 
close touch at first hand with the real conditions in Col- 
orado he may gain a viewpoint that will be neither that of 
prejudiced managers on the one hand or professional labor 
agitators on the other. 





J. J. Hill truly says that if the war-ridden nations of 
Europe are now being put to the test, the United States 
will have her turn after the war, but that it will be a com- 
mercial, industrial and financial test. He might have 
added that we are well prepared for any test and better 
prepared than at any previous period of our history. 





The enthusiasm with which the Chicago packers have 
greeted the war loan of the Allies, following the condem- 
nation of $15,000,000 worth of their cargoes by a British 
Prize Court, may be compared to the wild acclaim with 
which army and navy men greeted Bryan’s plan to arm 
warships with olive branches and doves of peace instead 
of 14-inch rifles. 





War order stocks have gained nearly $900,000,000 in 
value since the companies began announcing the receipt 
of war orders, which Wall street very often for its own 
purposes has seen fit to expand. Hence a _ warning 
uttered in Wall street in more than one quarter this 
week that war stocks are getting into the dangerous 
stage ought to be given due consideration. 





Dr. Hillis, pastor of the great Plymouth Church, whose 
pulpit was once filled by Henry Ward Beecher, has 
publicly confessed that he was a speculator and for a time 
had abandoned his ideals. The clergyman in business 
has never been much of a success and as a speculator he 
has been less so. Why this is so must remain one of the 
psychological mysteries of the age. However, if a 
pulpiteer can speculate on the future life, why not on the 
concrete things of the present? 





This week marked the anniversary of the great Jay 
Cooke panic in 1873. Black pessimism reigned for a 
time. It was a case of only one Cooke spoiling the broth. 
There are some Cookes now, but they masquerade under 
different names, but fortunately they have been robbed of 
their opportunity to repeat Cooke’s performance. The 
difference between the Cooke era and the present is that 
we are on a gold basis, while green paper and inflated 
real estate was the cause of the mischief then. 
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A HIGHLAND ROMANCE IN THE MOVIES. 


In one respect the Highland Film Corporation, a newly 
organized motion picture company that has been started 
by a number of ambitious Cincinnatians with a capital of 
$3,000,000, is already a success, but not in a financial sense 
at all. So far the project has succeeded in the flights’ of 
fancy indulged in as to the vast profits it will make when 
once it is ready to put its films on the market. 

Subscriptions to the stock are permitted to a limited 
number of people in the various states, but we do not 
anticipate any trouble for anyone in getting any amount 
of the shares if he is real anxious to take the chance of 
making the few hundred millions the company anticipates 
it will earn before many years. How and where the com- 
pany expects to cash in a fortune is described in a brochure 
which in the “Foreword” is described as a “Book of Gold.” 


So far as we can judge the only trace of gold apparent 
in the brochure is in the ink which is of that color and in 
the golden promises; a sort of a literary piece of ircn 
pyrites; a mineral that looks like gold, but is not even 
worth the price of brass. It is evident that the promoters 
are inexperienced in the precepts of conservative financing, 
for otherwise they never would have allowed themselves 
to indulge in the exaggerations about the profits in the mc- 
tion picture business being so great that it is now the 
easiest business in the world to finance. 

To assert, as these promoters do, that there are no losses 
in the moving picture business belies the truth and shows 
their own ignorance of the real facts. While there is good 
money in the industry, competition is making it harder to 
earn it and calls for the display of a high efficiency in 
management to insure success, a fact made more apparent 
by the increase of failures among the concerns which are 
unable to keep abreast of the rapid changes occurring in 
this line of amusement. 

It will take more than the Blue Hills of Kentucky, which 
are eulogized in the brochure of Gold, more than a good 
fairy with her magic wand, and more than the scintillating 
glory of the films to wrest from Opportunity for the 
Highland Film Corporation something like 1,100 per cent. 
on which high pinnacle it has set its ambition. Starting 
as it does, if it succeeds in avoiding failure it will be doing 
well enough. 





MAXWELL MOTORS SHARES ACTIVE. 

The boom in General Motors shares had a stimulating 
effect on Maxwell Motors, whose earnings have been the 
subject of considerable attention recently, and the shares 
were very active, particularly the common. This stock 
advanced to close to the highest price of the year, on the 
same rumors then circulated to the effect that all the 
accumulated dividend on the first preferred was to be 
paid off, the second preferred put on a regular dividend 
basis and a big distribution given to common shareholders. 
This information when originally circulated, several 
months ago, failed to make good, and it did not make 
good this week when the regular quarterly dividend on 
the preferred was declared and % per cent. extra. 





WAR ORDERS BOOM WESTINGHOUSE. 

The directors at their meeting this week did all that 
had been forecasted and there was considerable profit- 
taking after the stock had risen to a new high price for 
the year. The stock was placed on a 6 per cent. dividend 
basis, an increase from 4 per cent., and the official state- 
ment made that the company had $60,000,000 of war 
orders on hand and mostly for rifles. Westinghouse is 
the first company to begin to realize on its war business 
on a large scale, but it is stated that the earnings from 
which the increased dividend will come were from 
domestic business. Therefore, there is a good possibility 
of still better dividends at no distant day. It is under- 
stood that the $60,000,000 order referred to represents 
only a part of the war business received, the latest being 
held back from the public for fear it may excite labor 
dissatisfaction and demands for big wage increases. 
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THE PROTECTION OF AGE. 
By C. M. Harger. 

Every man as he approaches the middle line of life 
begins to think of the protection he will need in old age. 
He wants am investment of his savings in a security that 
will not fail him when he needs the income. The great 
majority of those who come to old age are without 
resources; they must depend on their children for support. 
Generally if you look into their life you will find that 
once they were well to do, that they saved some money 
but that they lost it through unfortunate investments. 
They bought stocks which proved worthless; they in- 
vested in property that proved valueless or friends bor- 
rowed the money and it was lost. They lacked judgment 
in one thing: They did not select that security which 
gave substantial basis for the future and they did not 
look ahead in their planning. A New England merchant, 
retired some years ago, died recently and it was found 
that his estate supposed to be worth a quarter million 
was worth less than $10,000. Why? Because the stocks 
he had bought had been in companies that promised big 
dividends and finally went to the wall. The only security 
he possessed that was valued at what it cost him was a 
mortgage on a farm in Ohio. That had been renewed 
twice but the farm was so enhanced in value that the 
loan was much less than any bank or insurance company 
would have made on it. 


Why the Farm Loan? 

This is not to say that no other security could have 
been purchased that would have been as sound—but the 
fact is that none was. The cold truth is that the farm 
mortgage is the simplest security that the average man 
can buy; it comes closer to every day life and it is the 
thing with which he is familiar. He knows how to secure 
it, what it represents, and hence the average man when 
he thinks of sound investments thinks of mortgages. To 
be sure, if he lives in, the east he may recall that some 
of his old neighbors lost money on farm loans out west 
back in the nineties. They did—but it was largely their 
own fault that they did. One capitalist organized the 
buying of defaulted mortgages from just such investors 
and is said to have made over a million dollars out of 
the paper in Kansas and Nebraska alone. He took the 
mortgages, foreclosed on the lands and waited for the rise. 
If the note was outlawed he warned purchasers that they 
could not get a perfect title while the mortgage was of 
record and compelled them to pay him handsomely, some- 
times buying the mortgage at full value to get releases. 
The land that sold for two or three dollars an acre is 
now worth $30 to $50 and the persons making the profits 
were those who had faith in the future of the west. 
Western farm loans of today are much better than ever 
before; there can never be another slump in values such 
as came in the nineties—if there does no other securities 
will be worth having. 

So many persons are holding a farm loan as the nest 
egg of their safety deposit box and counting on it to help 
out in time of distress or in old age. The latter is the 
thing that is certain and the men and women who keep 
adding to their funds and buying farm loans are relieved of 
all care as to the future of their investment. The reports 
from loan agents are that there never was so fierce a 
demand for farm loans as today. The sound sections 
of the west are being scoured by agents to get loans for 
their clients. That they are not cutting rates and are 
standing close to the safety appraisement as well as to a 
low loan figure on that appraisement is to the credit of the 
agents. The business is today simplified and systematized 
and while there are other improvements—notably the 
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First provide safety—after that maximum in- 
terest. By sweetening your other investments 
with sound farm mortgages you secure both. 

You then also so diversify your securities that 
you do not then carry them all in one basket. It 
is prudent even to distribute the slightest risk. 

In the fulfillment of this sound financial rule 
it is well worth inquiring about our Oklahoma 
farm mortgages. They yield 6%. Let us tell 
you all about the generous equities which protect 
them; about the wonderful agricultural resources 
of our state—and finally why it is that these 
mortgages are such great favorites with the 
leading insurance companies. 

Our standing in the state and our references will com- 
mend to you our institution—the oldest in its line and the 
largest, for the consideration of good farm mortgages. 
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the Day guard investments will meet the requirements of the 
most exacting investor. 
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surpassed in fertility, diversity of crops and 
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have _ $1,250,000.00 FIRST MORTGAGE FARM 
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Our knowledge of local conditions insures the 
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correspondence from non-resident investors who 
Loan appreciate the value of dependable securities 
with interest paid the day it is due. 
Business Cashier. Capital, $100,000 
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issuing of small mortgages for the small investor—that 
would make for larger investments the field is one ‘that 
appeals to the man who looks ahead to old age and wants 
a security that will “pan out” when his estate is settled 
by the administrator. Mighty few estates do prove to be 
worth as much as they were considered; only those that 
are made up of sound securities do it unless they are in 
realty of some form. It ought to be easy to make this 
condition sound and the old age proposition be cared for 
safely. 


OASES OF FINANCIAL DESOLATION. 


Bleeding Hearts and Wrecked Fortunes Mark the Trail of 
T. J. Foster—Is There No Redress? 


Pathetic in the extreme is the experience of a Texas 
school teacher who was cajoled to invest her entire 
savings in one of T. J. Foster’s projects under the false 
promises of one of his agents. Every dollar she was able 
to save is tied up in one of his ventures. She was told 
she could not lose her money; any time she wished to sell 
her stock the home office at Scranton, Pa., would take her 
shares off of her hands and dispose of them at exactly what 
they cost her. 

For two years before the deluge came to submerge this 
frail house of cards she has had her stock for sale, but 
throughout this long wait not even a nibble did she re- 
ceive, but instead letters reached her at frequent intervals 
explaining why her stock had not been sold. Excuses in 
abundance constitute a familiar practice with Foster. 

The smug Foster was not in business to take stock from 
anyone who had bought it from him. His object was to 
sell more stock to get in more money to keep alive the 
buzzards who fed off his rich table. 

Yet, so far, this man who has lied in various ways to 
the investing public, goes about free. All Scranton, upon 
whose good name he has brought a blot that will take 
a long while to wipe out, is only concerned with saving 
itself from too much loss. 

But for a long period to come Scranton and its environ- 
ment will be but oases of desolation as far as placing 
any new investments are concerned, so completely has 
Foster wiped it clean of ready cash and confidence. 

All the retrenchment that can be brought to bear by the 
committee organized to save the schools will not recall 
any of the losses to the investors at large who listened to 
the hypocritical, siren voice of Foster. The ruin is com- 
plete. Only the immediate creditors have any hope of 
saving enough to pay their bills; as for the security hold- 
ers, they may not realize it now, but it is true, a fire of 
fraud has. swept over their investments and has consumed 
them in ashes. 








AN IDAHO EXPOSURE. 
THE CALDWELL TRIBUNE, 
Tribune Building, 
Caldwell, Idaho. 


Mr. Louis Guenther, September 4, 1915. 


Editor Financial World, 
New York, N. Y. 
My Dear Mr. Guenther: 

Last May I had some correspondence with you 
in regard to the Empire Home Company of Boise. 
At the time you were kind enough to read their 
literature, analyze their plan and expose their meth- 
ods. I thought that you might be interested in the 
final outcome of this concern. Yesterday the com- 
pany was ordered to cease doing business in Idaho 
by the State Bank Examiner under penalty of prose- 


cution. 
The people of Idaho greatly appreciate your kind- 
ness and consideration in this matter. They will 


probably never have an opportunity to show their 
appreciation but you may rest assured that it exists. 
Again thanking you for the many kindnesses 
shown me.-in this matter, I am, 
Yours very truly, 
J. L. DAVIS, 
Editor Caldwell Tribune. 
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Your Best Friend | 


In times of financial 
disturbances 





The Purchase of “ur Oklahoma Farm Mortgages accomplishes 
the two-fold object of obtaining, (1) an investment that is 
fundamentally sound and which yields a better interest rate than 
any other high grade security, (2) with the services of experienced 
farm mortgage bankers throughout the full period of the loan— 
not the from afar kind, but on the ground, direct service. 

The Security in well placed farm loans is always a protection. 
However, they are not satisfactory investments unless behind 
the mortgages is the services of an experienced farm mortgage 
banker whose diligent care of the investment produces prompt 
interest remittances and like settlement of maturities. 

Ours is an Experience of twenty-six years in loaning upon 
farm security. Six million dollars of our mortZages have been 
purchased by life insurance companies. 

Right now we are supervising over three million dollars of farm 
mortgage investments for our customers. Every dollar of 
interest due in 1914 was collected and remitted before the close 
of the year. 


Write for our booklet and monthly list of investments 








The Hicks Loan and Investment Company 
Oklahoma City, Oklahoma 
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Farm Loans 





North Dakota is now in the niidst of a rich 
harvest which will command record prices. 


If you are looking for a security free from every element of specu- 
lation, write us for full information. We offer investors the choicest 
line of North Dakota farm loans secured entirely through the banks, 
which can be had from $1,000 upwards and which can be —— 
upon as prompt interest payers. Have had long and successful ex- 
perience in this loan field. Highest bank references on application. 


Works-Mohr Investment Co. 


625-27 Merchants National Bank Bldg. ST. PAUL, MINN. 





6% Montana Farm Mortéages 6% 


Farm loans represent the safest security obtainable 
anywhere, and the 


STATE OF MONTANA 


offers ideal conditions to safeguard investors by reason 
of sure and diversified crops, coupled with enhancing 
land values. 

The loans I have to offer are confined entirely to im- 
proved farms in districts where land values have been 
thoroughly established. 

am a native of Montana and familiar with every 
section of the state. If you have surplus funds to invest, 
I invite correspondence and a thorough investigation of 
my financial responsibility and business methods. 


GEORGE LLOYD °: 9,8 Great Falls, Montana 





MORTGAGES ON HOMES IN 
/, MINNEAPOLIS 6/7 


a 








What is better than a good first mortgage on a well 
located home in Minneapolis? Always safe—dependable 
—sure income producer. From $500 upwards. 

We specialize in them. Write us. 


H. W. WHITE INVESTMENT CO. 


107-10 Phoenix Building, MINNEAPOLIS, MINN. 


To Our Readers 


For the protection of the readers of The 
Financial World in their investments in 
FARM MORTGAGES it is required of dealers 
in such securities, before their advertising 
can appear in our columns, te furnish us with 
three reliable and satisfactory references. 








are a subscriber to The Financial World. 
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FARM MORTGAGE BANKERS’ CONVENTION. 


Two Days’ Meeting on Oct. 7-8 in St. Louis to Be 
Unusually Interesting. 

The call for the second annual Convention of the Farm 
Mortgage Bankers’ Association of America has been sent 
out by President F. W. Thompson and Secretary H. M. 
Hanson. The meeting will be held in the Planters Hotel, 
St. Louis, on Oct. 7 and 8. The entire second floor of 
the hotel has been reserved for Convention use and the 
Planters will be Convention headquarters. 

It is anticipated that this year will be a most interesting 
session. In addition to other features, practical farmers 
representing the North, South and Middle West, have 
been engaged to address the Convention on the needs of 
the farmer in his particular section with respect to rural 
credits. This is regarded as a pressing problem and the 
fact that the Investment Bankers’ Association of America 
at the Denver Convention this week took no definite action 
on the subject, gives assurances that the F. M. B. A. A. 
will be able to exercise a considerable influence with re- 
spect to rural credit legislation when it comes before 
Congress next winter for action. Hasty action by Con- 
gress was forestalled by the Association last March. 

The Convention will elect a President, and three Vice- 
Presidents for the ensuing year, three Governors for the 
4 years’ term, consider constitutional amendments, re- 
ceive reports of the officers and discuss the many prob- 
lems which have risen as the result of the radically 
altered conditions that have developed from the war in 
Europe. There will be many 20-minute addresses on live 
topics of interest to the members and long prepared talks 
have been tabooed, in order that a great variety of sub- 
jects may be considered. President Thompson and Sec- 
retary Hanson, in their call for the Convention, empha- 
size the importance of a full attendance this year. 

The social features of the meeting have not been for- 
gotten. The Convention will meet during St. Louis Fall 
Festival week and all the delegates will have an oppor- 
tunity to see some novel sights. There will also be var- 
ious trips to famous nearby places. The annual banquet 
will be held in the banquet hall of the Planters’ Hotel 
on the 'évening of Oct. 7. 


A NATIONAL BANK WITH 12 BRANCHES. 


The Chatham & Phenix National Banak, with its 12 
branches in New York City, is an institution unique in 
the history of National banking, inasmuch as the Presi- 
dent, Louis G. Kaufman, has overcome the difficulty in 
the law prescribing that national banks must do their 
banking business from but one place. Mr. Kaufman first 
became Chairman of the Century Bank, which had several 
branches, and other branches were acquired by the Cen- 
tury through acquisition of the Security bank, which had 
several branches. Under an old law state banks could 
acquire branches and then become a National Bank. This 
was done with the Century, which was a National Bank 
for about a week. The Comptroller of the Currency, John 
Skelton Williams, approved fully of the methods and the 
merger, and the Century National was then acquired by 
the Chatham & Phenix. The enlarged institution has 
combined deposits of $60,000,000 and a capital and surplus 
of $12,000,000. Mr. Kaufman will continue as the head of 
the bank. 


AMERICAN WOOLEN AS A WAR STOCK. 

A very exciting speculation in American Woolen stock 
has been carried on in the last several weeks, and it was 
intensified this week by reports from Boston that the di- 
rectors had before them reports of phenomenal earnings 
in hand and to come from war orders. Most of the specu- 
lation has been of New England origin, though a good 
many traders on the New York Stock Exchange have 
trailed along. The preferred has been working higher 
more leisurely. The pool is industriously circulating re- 
ports that the company has received orders for $20,000,000 
worth of goods from the Allies. 


Will appreciate the exceptional Safeguards of our 
The Farm Loans—in addition to these we offer whenever 
preferred, Our Guarantee for the collection of inter- 
est and principal, thus making investments with us 
absolutely dependable, with your interest paid the 
day it is due. Worth investigating. 
Personal examination of every loan. 


Careful 
upward. Ten years’ successful experience. Just the 
Investor security for the ultra-conservative investor. Write 


for our booklet. 


From $500 





aise sooo | UNION MORTGAGE LOAN COMPANY 
—— EAU CLAIRE, WISCONSIN 














Wisconsin Par Mortgages 


Contain elements of strength and safety not found in any other farm 
mortgages. The dairy busi is dependable every day in the year 
and its natural growth and extension are assured. 

We specialize in these securities and confine our loans to the rich 
agricultural section cemetery to Ladysmith, where we are personally 
thoroughly conversant with land values and moral hazards. 

Our loans run from $500 upwards and for superior safety will appea! 
with special force to the conservative investor who requires his inter- 
est the day it is due. 

If you have funds looking for safe and profitable employment write 
us. Highest Bank References. 


James A. Michaeison, Attorney at Law 
Frank I. Hughes, Manager Loan Dept. 


Michaelson & Hughes, Ladysmith, Wis. 
WISCONSIN DAIRY FARM MORTGAGES 


We are situated in the heart of the most rapidly developing dairy 
district section in Wisconsin. Our land values are constantly enhanc- 
ing and our crops of the world’s greatest necessities are dependable 
and abundant. The dairy farm loan has elements of strength not 
found in others. 

Our facilities for investing and safeguarding the surplus funds of 
non-residents will meet the requirements of most exacting investors. 
Loans obtainable in sums from $500 upwards. You receive your interest 
the day it is due. Highest Bank References. Your early investigation 


solicited. 
MORTGAGE INVESTMENT CO., - ANTIGO, WISCONSIN 


Why 
Speculate 
? 











When you can be assured of a regular income based 
on a security which enhances in value every year? 

Our bank is the oldest in this county and controls 
the choicest Wisconsin Dairy Farm Mortgages here. 
Nothing safer—nothing better. 

Just the security for conservative investors who 
prefer safety to all else. From $500 upwards. Let 
us tell you all about them and you will invest. 
Address: J. W. FROELICH, President. 

BRADLEY BANK 





, Capital and Surplus $64,000.00 
TOMAHAWK, WIS. 
STRICTLY DAIRY 


rume Wisconsin raem Mortgages 


are our specialty. Since 1889 this company has conducted the ae 
real estate and loan business in Ashland, Wis., and is now prepare 
to invest non-resident funds on carefully selected real estate, mort- 
gases safely and profitably to, net from 5% to 6% in sums to suit. 
Je confine all loans to Ashland and Bayfield Counties, where we can 
inspect every item personally. If you have funds looking for abso- 
lutely safe employment (from $500 upwards), write us for references 


and particulars. 
ASHLAND, 


The J. F. Van Dooser Co., men antl 


° ° The Dairy interests of Wisconsin are in the midst 
isconsin of their most active development today. I have 
loaned here successfully for 13 years with $100,000 

e in active loans outstanding to-day. Never had a 
airy loss and never loan to exceed 40% of a conservative 
valuation. At the St. Louis World’s Fair this county 

Farm was awarded 2nd prize for farm produce. If you are 





looking for “Safety First” in your investments, you 
should write me for particulars. Loans from $400 
upwards. Highest bank references. 


W. K. PARKINSON Attorney at Law 





PHILLIPS WISCONSIN 
6% —sustranticl ‘growth, "A ‘$20,000,000. ‘steel 6% 
Superior ae ee eae See Values are en- ; oO E 
Tributary to us is the most dependable Wisconsin 
Wisconsin dairy district of, Wisconsin Hate ved siey 
City ‘w have funds looking for safe and Farm 
profitable employment, write us. 
Loans Loans from upwards. Highest refer- Loans 


ences, 
(Improved Only) McINTOSH & McINTOSH, Superior, Wis. 


If You Have Money to Invest 


it will pay you to write us. We are located in the center of the best 
dairy district of Wisconsin where real estate loans offer the greatest 
security obtainable anywhere to-day. We know land values and the 
borrowers and offer our services to those who prefer a good mortgage 
to a fluctuating security. Long experience in this field. Highest bank 
references. Loans from $500 upwards. Worth investigating. Write 
for particulars to-day. 


P. F. Dolan Land Co., Shawano, Wis. 
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PROGRESS OF CALUMET & ARIZONA MINING. 
Development of a Big Subsidiary Under Way—Producing 
Copper Around 8.19c, 


By H. N. Whitman. 


The development and equipment of the New Cornelia 
Copper Co. property, the newest Calumet & Arizona sub- 
sidiary, is now under way. Work has been started on the 
railroad which will be owned jointly by Calumet & 
Arizona and the El Paso & Southwestern Railway Co. 
and will run from Gila Bend to Ajo, a distance of forty- 
tour miles. A large force of men is at the property and 
as soon as the railway is completed, work on the 4,000- 
ton mill will be started. 

New-Cornelia owns 250 acres at Ajo, Pima County, 
Ariz., where 40,258,000 tons of 1.58 per cent. copper ore 
has already been developed. The ore will be mined by 
steam shovels and as there is no capping or overburden 
to be removed, a very low operating cost will be shown. 
Operating the mill at capacity will result in an output of 
approximately 28,000,000 pounds of copper yearly and 
the developed ore reserves indicate a life of at least thirty 
years for the property. 

The original Calumet & Arizona property consisted of 
twelve claims aggregating 178 acres adjoining the Copper 
Queen Mine at Bisbee, Ariz. Valuable adjoining properties 
were purchased or acquired through an exchange of se- 
curities and the company now owns over 2,000 acres of 
mineral land in the Warren Mining district, a large smelter 
site at Douglas, a group of claims in Graham County, a 
property in Cochise County, a controlling interest in the 
above mentioned New Cornelia property and other claims 
in different parts of Arizona. The company also owns 
a large acreage in the State of Sonora, Mexico, as yet 
undeveloped. 

Calumet & Arizona has two smelters, both located at 
Douglas, 20 miles from the mine, receiving ore over the 
El Paso & Southwestern Ry. The first smelter was placed 
in commission in 1902 and was enlarged to a capacity of 
3,000 tons daily in 1910. A modern and up-to-date piant 
was completed in 1913 at a cost of approximately $2,000,- 
000, and the company now has smelting facilities for at 
least 6,000 tons of ore daily. 

In 1914 the company produced 49,902,909 pounds ot 
copper, 573,606 ounces of silver and 19,745 ounces of gold 
and earned $3,085,535, equivalent to $4.79 a share on the 
outstanding stock against dividend requirements of $3.00. 
The net cost of producing copper was 8.19 cents a pound. 
During the first seven months of the year the company 
was producing at the rate of 65,000,000 pounds yearly and 
notable reductions were made in mining and milling costs. 
Early in August the demoralized condition of the copper 
market made it advisable for the company to adopt the 
policy of all large producers and curtail the output 50 
per cent. Although operations were restricted for the 
last five months of 1914, the cost of producing copper was 
but % cent a pound higher than the year previous, which 
is considered a very excellent showing. 

Current earnings are estimated to be at least $8.00 per 
share. 


—_——__— 


COLLAPSE OF A REID STOCK. 


The common stock of the Tobacco Products Corpora- 
tion broke from 59 to 25 on the N. Y. Curb this week, 
thus precipitating anew the discussion over the mysterious 
break in this stock of a similar nature early this year 
when the stock fell from 160 to 60. The President of 
the company is Daniel G. Reid, of Rock Island fame, 
and there is $16,000,000 stock outstanding but most of it 
is tied up in a voting trust. This voting trust is to be 
dissolved shortly and the coming dissolution was said to 
be accountable for the weakness. In this particular com- 
pany the public has little interest as the shares were never 
very popular. Apparently the insiders are this time the 
sufferers but the extent of their losses will not be known 
unless they care to tell what the stock cost them orig- 
inally. 





When writing advertisers, tell them you are a subscriber to The Financial World. 


There Can Be No Question 


that if you are an investor, your first consideration is safety, 

Of course you want the greatest return consistent with 
safety, but if you look to the rate of yield first, you are a 
speculator rather than an investor. 

This distinction is very important. 

The speculator may succeed for a time. Eventually he 
comes to grief. 

The investor is sure of a certain income, and usually 
builds up a solid fortune. 

Good, small farm loans in good agricultural territory pro- 
vide the greatest safety and the greatest ld consistent 
with it. 

We make such loans only. Write fur Booklet B-41. 


Cc. E. SHOEMAKER AND COMPANY 





LEWISTOWN, MONTANA 


§% Oklahoma Farm Mortgages 6 


We can furnish first mortgages on improved farms in amounts of 
$300.00 to $5,000.00, maturing in 5, 7 or 10 years, interest payable annually. 
All loans personally inspected by an officer of this company and do not 
exceed 40% of valuation. The President of our company, Mr. O. A. 
Simmons, has been in this line of business 18 years and has never had a 
loss. All our mortgages are written at 6%, but by special arrangement 
funds of investors can be made to earn 7% on mortgages purchased 
from us. Persons with funds for investment should write us about thie 
very attractive proposition, as well as for booklet and sample copies of 
applications. Highest bank references. Correspondence solicited. Will 
place some 6% loans through dealers on commission. 


7 %, THE HUGO FARM MORTGAGE CO. (Inc.) 7 % 


Capital, $25,000.00 HUGO, OKLAHOMA 


Carefully Selected Farm Loans 


in the best sections of Minnesota, 
the Dakotas and Montana are de- 
pendable income producers. You re- 
ceive your interest the day it is due 
and your security enhances in value 
every year. Nothing safer—nothing 
better. “Obtainable in sums to suit—from $500 upwards. 
Our own money invested in every loan. Our long ex- 
perience in this field controls the choicest offerings. 
Write for booklet. Make your money work while you 
sleep and be safe. 


Western Mortgage Loan Company 
L. O. Tollefson, President 


530 Security Building, Minneapolis, Minn. 


Oklahoma City, OKlahoma 
GS . ot tegen eee Te 


FARM securities which cannot be matched CITY 


for safety and profit anywhere. 


LOANS If you have Se LOANS 


for safe and P 

ment, write us to-day. We willrepresent you satisfactorily here. 
Our references: Tradesmen’s StateBank, American National Bank, 
Oklahoma City. Kauffman Investment Co. (Inc.), 


American National Bank Bidg., Oklahoma City, U. S. A. 


ALBERTA, CANADA 
8% FARM MORTGAGES 8% 


We offer 8% net on improved farm or city loans—first mertenep 
Torrens System, all titles guaranteed by Dominion Government. 
loans exceed 40% of appraisal, on basis of mel oe under forced 
sale, Interest collected half yearly, without char nase. suceses- 
ful experience here. Write for booklet. R. A. H LBER O., Hul- 
bert Bldg., Whyte Ave., Edmonton, Alberta. mace “Tespenil 
Bank of Canada, Can. Bank of Commerce, Dun’s or Bradstreet’s. 


CALIFORNIA FARM MORTGAGES 


Secured by choice real estate in the San Joaquin 
Valley, famous for its raisins, fruits and grains, con- 
stitute a security that is absolutely gilt edge, and 
yne paying a most satisfactory rate of interest. 
W here else will your money earn 8% net, and be 









FARM 


Pt Em /O 


MORTGAGES 














absolutely safe? Every loan personally inspected by 
our General Manager, and all papers passed upon by a 
bank Interest collected and remitted free. Write for 
deacstionive list. 


FARM MORTGAGE COMPANY, Rowell Building, Fresno, Cal. 


GOOD EARNINGS FOR CUBAN-AMERICAN SUGAR. 
This stock came within a few points of reaching its 





high price of the year which was made in August last. 
Sales of 40,000 tons of sugar to Europe at 3 cents per 
pound, on which there is a very large profit, were reported 


this week. The fiscal year ending Sept. 30 will be one 
of the most brilliant in the company’s history. 
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‘MARKET: 
— ‘COMPASS: 


A SWITCH TO THE RAILROADS. 

Speculation in stocks, while quite as excited this week 
as at any previous period of the year, took a sudden shift 
toward the close of the week and into the railroad shares, 
which had been so discouragingly heavy and inactive for 
weeks. All the leading interests which had been point- 
ing out the merits of the good rails, were greatly encour- 
aged. The new turn came at an opportune period, as 
there was developing considerable uneasiness over the an- 
tics and pyrotechnics of some of the spectacular war 
stocks, whose prices seemed to conservative onlookers to 
be entering the lunatic stage. 

The railway stocks have not been boomed and are at 
reasonable levels. The rise is based on improving earnings 
and a more friendly attitude toward them by the public 
and the Interstate Commerce Commission. It now develops 
that for two months there has been steady liquidation of 
American securities from Europe and while the knowl- 
edge of this existed it was regarded as impolitic to inter- 
est the public in railroad stocks and thus furnish a rising 
market merely to enable the foreign holders to sell on. 
The brisk advance that developed this week may therefore 
be regarded as significant of the cessation or lessening of 
foreign liquidation. 

As for the industrial department of the market, it is 
still in a strong position, save where it has gotten out of 
line through extravagant prices for some of the war 
stocks, and the public seems to be more eager now to 
speculate than at any previous period of the year. If it 
will turn a deaf ear to the extravagances of the hour and 
discriminate in its purchases, it will be able to buy securi- 
ties which are still reasonably cheap and which, under the 
inflation possibilities of our new currency system, and the 
general optimism, are quite likely to see much higher 
prices. 

Our international relations improved materially this 
week and Wall Street was in a mood to see only the sun- 
shine ahead in all things. There were many stories of 
large and important’ interests having enlisted their 
services for a campaign for higher prices, but in some 
instances the banks were discriminating in loans against 
the inflated war stocks. 























ROCK ISLAND EXAGGERATIONS. 

When Rock Island stock was going up several months 
ago nothing too optimistic about the property could be 
got from the insiders. Then came the receivership, which 
it later developed they were secretly aware of all the 
time the stock was moving up. After the recent rise had 
spent itself and the optimistic gossip ceased, the specu- 
lators who had followed the advance were suddenly 
chilled by a report that there would be a $40 assessment 
on the shares provided in the reorganization plan. 

An assessment on the $74,887,200 stock outstanding of 
$40 per share would provide nearly $30,000,000, which 
would pay off its floating debt of nearly $12,000,000 and 
thereby release $20,000,000 in collateral against the loans, 
finance expenditures for deferred maintenance of $8,000,- 
000, purchase 5,000 needed cars and give the company 
$5,000,000 working capital, which would result in earnings 
sufficient to pay 5 per cent. on the stock. It is plain from 
this that Rock Island shareholders need be burdened by 
no such assessment as $40 per share, but rather not over 
half that. What is needed is the elimination of the stock- 
jobbing methods that have been sustained for upwards of 
eleven years, to the scandal of the entire railroad world, 
and the substitution of direct, forceful and economic 
management of the property. Perhaps the country is in 
the way to see something like this now. 








BALTIMORE & OHIO. 

Baltimore & Ohio shares went to their highest price of 
the year this week, or a fraction above the high price of 
August, when the August earnings were reported. Gross 
earnings showed a gain of $648,481 while since July 1 the 
total gain in gross has been $1,172,000. The net gain 
for August was $627,000 or a total gain in net in the two 
months of $1,432,000. September will make an equally 
brilliant showing, it is asserted. 


CANADIAN PACIFIC. 

Canadian crops this year will exceed those of last 
year and as internal trade is Canada is ncw much more 
active than it was when the semi-paralysis seized on the 
Dominion a year ago, current earnings are showing no 
such losses when compared with earnings of a year ago. 
The stock has at times been in good request, but foreign 
liquidation frequently disturbs what promises to be a sub- 
stantial recovery. Some of this foreign selling was ob- 
served this week. 


CHESAPEAKE & OHIO. 

From July 1 to the third week in September Chesa- 
peake & Ohio has gained in gross more than $900,000 but 
the stock is making very little response to the favorable 
developments and outlook, which is of the brightest. Why 
the “war stock” boomers do not make C. & O. a war 
stock and boom it to the skies is a mystery as it is being 
driven to the limit of its resources to get cars for trans- 
porting coal to the sea coast for shipment abroad to 
supply the needs of the English, French and Italian navies. 
They have put up many of the other so-called war stocks 
on less actual news than that which C. & O. is able to 
show. Perhaps with the better feeling that has developed 
for the rails, C. & O. may again become a favorite. 


ERIE. 

A big speculation seems to be developing in the Erie 
shares, after giving hints that were at times discouraging. 
Apparently a big pool has been quietly accumulating the 
shares and both common and first preferred rose to the 
best prices of the year. Erie is a system of vast possi- 
bilities and it has more friends who are speculatively in- 
clined toward it than almost any other system. 


GREAT NORTHERN. 

The Hill management has refused to permit any Great 
Northern cars to move off its rails to other roads as a 
car shortage is feared when the grain movement gets 
under full headway. There is an increase in loadings of 
all classes of freight except lumber, but the gain over 
that of last year is not great. There is general optimism 
in the Northwest and all this has made for renewed 
strength of Great Northern shares which were more ani- 
mated at times this week than for several weeks. 


KANSAS CITY SOUTHERN. 

The preferred and common stocks of the Kansas City 
Southern have scarcely moved in recent weeks. For Au- 
gust the road reported gross earnings of $807,407, a de- 
crease of $78,230, while by reason of economies in opera- 
tion operating income was increased $19,282. The net 
gain since July 1 has been small. 


LEHIGH VALLEY. 

Lehigh Valley had an increase of $63,515 in operating 
expenses in August in the face of an increase of only 
$9,251 in total operating revenues and the net operating 
income was $1,090,476, a decrease of $52,435. The mar- 
ket was seemingly indifferent to the showing, one way or 
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the other, being content to maintain the gain made in the 
previous week. There is a better feeling toward the rail- 
road shares, however, and Lehigh Valley and other coal 
stocks are said by their sponsors to have acted well and 
in fact better than expected. 


N. Y. CENTRAL. 

The next monthly statement is expected to show with 
a brilliancy equal to that of July and in this expectation 
the shares were the centre of a strong buying movement 
this week. Both passenger and freight traffic are said to 
be at their highest volume of the year. The 6 per cent. 
debentures were in heavy demand this week. 


ONTARIO & WESTERN. 

N. Y., Ontario & Western showed a surplus of only 
$612,507 for the fiscal year, or an equivalent of 1.05 per 
cent. for the stock, against 1.14 per cent. in the previous 12 
months. The shares were a little more active and ad- 
vanced fractionally, probably in sympathy with the more 
cheerful sentiment that has developed for railroad issues. 


ST. PAUL. 


St. Paul shares were more active and higher this week 
than in two months and sold on a par with Baltimore & 
Ohio, which pays 1 per cent. more dividend. The better 
prospects for a reopening of the rate case and the general 
optimism with regard to crop and business prospects in the 
Northwest were the main arguments put forth as reasons 
why St. Paul, a 4 per cent. stock, was entitled to sell so 
relatively high. 


SOUTHERN PACIFIC. 

The gain in August net earnings reported by the South- 
ern Pacific was $1,242,092, or very close to the figure of 
$1,300,000 forecasted by The Financial World. The net 
gain since July 1 was $2,553,054. September earnings will 
probably be almost as good as those of the two pre- 
ceding months as the first two weeks in the month are 
understood to have shown gains equal to those in the 
first two weeks of August. All these favorable features 
did not move the stock much, though enlarged buying 
seemed to be developing toward the close of the week. 


SOUTHERN RAILWAY. 


The pessimism with regard to the situation of the rail- 
roads in the south is passing away. Without doubt it 
is due to the sensational recovery in cotton, which was 
the one essential. August earnings, it is believed, will 
make a cheerful showing, while the prospects for later 
months are equally encouraging. All this has given the 
bulls on the shares, especially the preferred, new courage 
and buying this week was more confident than in some 
time. The preferred is more than 10 points above its 
low price of the year. 


UNION PACIFIC. 


The Interstate Commerce Commission has postponed 
until December the putting into effect of the recent rate 
advances, and this means that the western carriers 
may appeal for a reopening of the rate case on a new peti- 
tion for further grants of better rates. This is about all 
the encouragement the bulls could give the patient rail- 
road shareholder this week, but they said it would be 
helpful to Union Pacific later on. Some foreign selling 
was noted by traders every time the shares became strong, 
but the tone of the market is decidedly better. 


STUDEBAKER PROFITS. 


A big Western plunger who has lost and won several 
fortunes was busy in the financial district this week pre- 
dicting a further advance in the market for Studebaker 
Shares. His prediction was that the dividend would be 
ultimately increased to 8 per cent. and the stock would 
sell at much higher prices. The prediction came true as 
scheduled. 
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AMERICAN CAN. 

American Can became active again on the advance this 
week and sold close to its high price of the year, which 
was made in August. The following was not as large as 
on the former occasion and little gossip accompanied the 
movement. 

AMERICAN CAR & FOUNDRY. 

American Car & Foundry shares were market favorites 
this week, the same interests who were responsible for 
the previous movement being again prominent in the buy- 
ing. The company is doing a good deal of work for Russia, 
in the way of supplying specially designed cars and it has 
also received larger orders lately from American roads. 


AMERICAN HIDE & LEATHER. 

The preferred and common stocks this week had almost 
recovered all their loss suffered since the big bulge in 
June and some interests had the temerity to aver that the 
preferred would be restored to a dividend basis soon. 
When this came out there was a good deal of selling for 
profits that had accumulated since the low prices of Au- 
gust. Earnings in the current quarter are said to show 
a considerable improvement over the second quarter. 


ANACONDA COPPER. 

The Street was disposed to hold off from the copper 
shares this week, but Anaconda was bought by large in- 
terests on all reactions and seemed to act better than the 
majority of the copper group. Considerable of the big 
trading in coppers has been transferred to Kennecott Cop- 
per shares listed on the Curb. The activity in this stock 
since it recently doubled its price of last spring has greatly 
increased. The advance has been held in check by con- 
siderable profit-taking by important interests. 


BALDWIN LOCOMOTIVE. 

The brisk advance in Baldwin Locomotive shares was 
due to well circulated reports from Philadelphia that the 
company had been getting more war orders and that it 
was beginning to realize some of the big profits on its war 
contracts. Domestic orders are also better but not as 
large as expected. The common made a new high record 
price for the year. 


B. F. GOODRICH. 

The interests back of Goodrich took advantage of the 
excitement and rise in other auto stocks this week to 
make their own prominent in the trading and the shares 
were bid up sharply. The movement was professional and 
short-lived. A dividend period is approaching, it is said, 
as earnings are equivalent to 11 per cent. on the stock. 


BUTTE & SUPERIOR. 

The Butte & Superior directors met expectations last 
week by declaring the regular quarterly dividend of 75 
cents and an extra payment of $5, as against an extra 
of $2.50 at the previous meeting. The stock had previ- 
ously discounted the increased dividend and there was 
little done in the way of further advances. 


CENTRAL LEATHER. 

The common stock broke away from its market moor- 
ings this week and advanced into new ground, establishing 
the highest price seen in six years. The buying was in 
fair volume and was based on a big improvement in the 
leather trade, which is extremely lively on account of the 
foreign demand which has increased domestic prices 
sharply. This, the friends of the stock say, means a big- 
ger dividend and hence anywhere below 50 the preferred 


is cheap. 









ee Pease? 


ie 
esr, 


PMI LETT 


TAS aes 


pteteaaks s+ 
ee 2 


1 Seperate 


= Miss 


sigh 














PL SL A AOC A 











a 


_ 
— 








20 THE FINANCIAL WORLD. 


September 25, 1915 





CHINO. 

Chino has been barely holding its own in recent mar- 
kets, the reports of weakness in the London copper mar- 
ket from time to time having had the effect of forcing 
some profit-taking in the shares. The dividend was left 
unchanged by the directors. 


COLORADO FUEL & IRON. 

The recent sharp advance in this stock was at the ex- 
pense largely of a short interest and since that short 
interest covered the shares have been rather heavy. It 
was put through before the annual statement was put out 
showing a deficit for the 12 months ended June 30 of 
$334,662. This week’s high price was more than double 
the lowest price of the year and there was a good deal 
of inside selling on the bulge. 


CRUCIBLE STEEL. 

The pool in Crucible Steel was less aggressive this 
week, preferring to build up a new short interest before 
proceeding further. It was also thought best to permit 
the effect of the failure of the directors to act on the 
preferred stock dividend to die down and be forgotten. 


GENERAL ELECTRIC. 

After an early reaction, General Electric this week re- 
sumed its advance, but encountered much long stock and 
again fell back. There is great secrecy about war orders, 
but Chairman Coffin is understood to be set against en- 
couraging any Wall Street interests to speculate in the 
stock by telling them what war business the company 
may be doing. 


GENERAL MOTORS. 

The most sensational movement in General Motors’ 
shares came this week, when the stock advanced to 350, 
following the announcement of the $50 cash dividend per 
share and the disclosure of 81 per cent. earned on the 
common for the year. The stock at 350 showed an ad- 
vance of nearly $270 per share over the prices of one 
year ago. 


GREAT NORTHERN ORE. 

Great Northern Ore had only spasmodic spurts of 
strength this week, and at times sagged. The uprush of 
last week, when the stock touched the highest price of the 
year, eliminated a large short interest and those who had 
bought on reports of a merger with Colorado Fuel & 
Iron, which was subsequently denied, were believed to 
have taken profits at the height of the movement. There 
is no evidence of a lack of confidence in the stock by those 
who have enlisted for a long campaign and important 
interests have not liquidated. The continued strength of 
the steel and iron industry seems altogether in their favor. 


INTERNATIONAL NICKEL. 

International Nickel was listed on the Stock Exchange 
this week and celebrated the occasion by a big spurt to a 
new high price, from which there was a sharp reaction on 
heavy profit-taking. The stock is a “war” issue, its sup- 
porters say, and one reason why there was such a long 
delay in listing it is that the company declined to disclose 
some of its trade secrets in its report of its business when 
submitting its statement to the listing committee. The 
stock has advanced about 119 points from its low price of 
the year, and in doing so has surprised many market 
critics. 

N. Y. AIR BRAKE, 

President Starbuck of the N. Y. Air Brake Co., for the 
second time promptly announced the receipt of an addi- 
tional order for cartridge cases amounting to $3,675,000 
and bringing up the total amount of war orders to $20,- 
246,600. He said he made this statement in order to 
forestall extreme statements given out by “misguided” 
parties. He added that the company would keep the 
shareholders promptly informed of any new orders. It 
is a pity that Mr. Starbuck’s action is exceptional and 
that many of the corporations which have received war 
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orders, permit exaggerations to be spread about for market 
purposes without contradiction. The Air Brake shares 
were very strong this week and advanced nearly 20 points. 
There was heavy profit-taking on the rise. 


‘ UTAH COPPER. 

A Paris dispatch this week stated that since June 100,- 
000 shares of Utah Copper had been sold back to this 
country by French investors. If that be so, the total 
amount has not been liquidated on the Stock Exchange, 
according to information by observers there. If sold at 
all, and the Street doubts somewhat the total stated, it 
must have been sold privately. Since June, when Utah 
sold above $70 per share, the stock has fluctuated within 
a range of less than 7 points. 


U. S. RUBBER. 

The boom in the various issues of automobile stocks 
this week has helped make a market for the U. S. Rubber 
Co. common stock, but the movement has not been very 
animated. The passing of the U. S. Rubber common 
stock dividend after the shares had been marked up to 
75 on reports of the most bullish character, is still rankling 
in the memory of speculators who were caught and they 
have been very chary ever since. The theory back of 
the recent strength is that if the auto trade is booming 
the demand for Rubber and rubber tires must be big also 
and the U. S. Rubber Co. will benefit correspondingly. 
The concession of half yearly reports after the begin- 
ning of next year has not been considered a very im- 
portant one as shareholders were standing out for quarter- 
ly reports. 





Dividends Declared September 17 to 24, Inclusive. 


Stock Pay- 
P.C. Period of Record able _ 
Amer. Agriculture Chem. pfd..... 1% Q. Sept. 22 Oct. 15 
Amer. Agriculture Chem. com....1 Q. Sept. 22 Oct. 15 
Amer. Power & Lt. pfd.......... 1% Q. Sept. 24 Oct. 1 
Amer. Window Glass pfd........ 11% aa Sept. 29 Oct. 6 
Canadian Westinghouse.........- 1 Q. Sept. 30 Oct. 11 
Cent. & So. Amer. Tele.......... 114 Q. Sept. 30 Oct. 8 
Detroit BGG. ..cccccccccviceces 1% Q. Sept. 30 Oct. 15 
Dominion Textile pfd..........0. 1% Q. Sept. 30 Oct. 1 
General Motors pfd............+-3% S.A, Sept. 30 Nov. 1 
Island Creek Coal pfd........... $1.50 Q. Sept. 24 Oct. 1 
Island Creek Coal com..........50¢ Q. Oct. 23 Nov. 1 
Manmeas Coy GO. BOG. 22 cicccccece 1 Q. Sept. 30 Oct. 15 
TS REY ere 1% Q. Sept. 30 Oct. 15 
MacAndrews & Forbes pfd....... 114 Q. Sept. 30 Oct. 15 
MacAndrews & Forbes com....... 2% Q. Sept. sv Oct. 15 
Ss Fs. eer 1% Q. Oct. 15 Nov. 1 
REGION. TOHOR. oc cc cccccccccceses 2% Q. Sept. 30 vet. 15 
Michigan State Tel. pfd......... 1, Q. Sept. 18 Sept. 30 
National Carbon pfd...........+. 1% Q. wov. 5 Nov. 15 
National Carbon com.........+.+5 1% Q. Oct. 5 Oct. 15 
New Eng. Tel. & Tel..........- 1% Q. Sept. 22 Sept. 30 
PRUNE TS kc a 6:deencacsccee® Q. Sept. 30 Oct. 20 
North. Ohio Tract. & Light pfd...1% Q. Sept. 10 Oct. 1 
Norfolk & Western pfd.......... 1 Q. Oct. 30 Nov. 15 
Pacific Tel. & Tel. pfd........... 1% Q. Sept. 30 Oct. 15 
PURMAR'S TAG. PiRe 6c cscdcccceces 1% Q. Nov. 5 Noy. 15 
Penman’s Ltd. COM......sc.sce0 1 Q. Oct. 21 Nov. 14 
Pittsburgh Coal pfd.............. 1% Q. Oct. 15 Oct. 25 
Public Serv. Corp. of N. J....... 1% Q. Sept. 30 Sept. 30 
United Light & Rys. 1st pid..... 1% Q. Sept. 15 Oct. 1 
Virginia Carolina Chem. pfd..... 2 Q. Sept. 30 Oct. 15 
Westinghouse Elec. & Mfg. pfd..1% Q. Sept. 30 Oct. 15 
Initial Dividend. 
General Motors Com............+- $50 - Sept. 30 Oct. 15 
Rate Increased. 
North Butte Mining from 40c to 50c ss Oct. 8 Oct. 27 
Westington kiec. & Mfg. com. 
SIGs 63:6:640000 400 c0%srees 15 to 1% Q. Sept. 30 Oct. 30 
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AN EXTENSION OF MARGIN TRADING. 


Partial Payment Plan of Buying Securities Another Form 
of an Old System, But Safer. 

We are led to briefly discuss the increasing popularity 
of the partial payment plan of buying listed securities 
ind point out wherein it differs from the old system of 
margin trading, by a question frequently asked by in- 
vestors. This question indicates that the nature of this 
plan is not thoroughly understood by the public and it 
seems that some of the Stock Exchange members who 
are now making a specialty of this business, have not made 
it sufficiently clear so that all may know exactly what the 
system means. 

At various times we are asked whether a Stock Exchange 
member can call for more margin on “partial payment 
accounts,” though in his printed matter no mention is 
made that he may exercise this authority. He can exercise 
it; in fact in the event of a panic, under the rules of the 
Exchange, a broker is compelled to-call upon customers 
to protect stocks by the deposit of additional margin 
where the price of securities shows an impairment of the 
margin already on deposit. In this respect the partial 
payment plan is similar to the out-and-out margin system. 

Where it differs from the straight margin system is that 
a person who buys stocks on margin is not called upon to 
add any further cash as long as a stock is reasonably pro- 
tected, but when the margin shows signs of exhaustion the 
broker calls for additional margin, and if it is not forth- 
coming he sells the collateral to protect himself against 
loss. Usually in active securities the minimum margin is 
about 10 per cent. of the par value of the stock. 

When the investor purchases securities on the partial 
payment plan he, as a rule, pays an agreed upon per- 
centage of the market price of the security, the broker 
agreeing to lend him the balance of the purchase price, 
the larger part of which the broker in turn borrows from 
his bank; then the buyer also agrees to make additional 
payments on stipulated dates until he has paid the full 
purchase price, whereupon he becomes the actual owner 


” 


of the securities. 

This method of buying stocks has a decided advantage 
over the margin system. It enables the purchaser to grad- 
ually reduce his indebtedness to the broker without in- 
convenience to himself and as that is done continucusly, 
increase his margin so that there is only a remote chance 
of any call for further margin. Only a panic such as 
compelled the closing of the Exchange in August i9i4 
would warrant such a call and such epoch-makin, events 
occur but once, if at all, in a lifetime. 

Another advantage advocates of the partial payment plan 
can justifiably point to is that the buyer of securities is, 
with each payment, reducing his interest charge as the 
loan which the broker is carrying grows smaller and 
smaller until it is wiped out. 

Due to these innovations more and more of the public 
have been drawn into the purchase of sound securities 
listed on the Stock Exchange by means of the partial pay- 
ment plan. The method has also curbed considerably the 
evils of the get-rick-quick business for the intelligent small 
investor will prefer buying securities which have passed 
the scrutiny of an important Exchange, to taking on 
untried and untested stuff which has as its chief excuse 
for existence the unsupported claims made in a glittering 
prospectus and with no record of earnings. 


RIKER-HEGEMAN MERGER MAYBE. 

There was a well defined report in Wall street this week 
that the Riker-Hegeman chain of drug stores in New 
York and the East was to be merged with the United 
Drug Co., of Boston, through a deal whereby the Whelan 
ioldings of the Riker-ilegeman combination controlling 
he latter company would be taken over by interests asso- 
lated with the United Drug Co. No official confirmation 
f the report was obtainable, though it was admitted that 
egotiations had been practically completed for a unity of 
he two interests. 

Strength of the United Drug Co. shares has been 
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is about to be published in English. The price is $1.25 per year 
and all profits will go to 


“THE LEAGUE OF HOPE” 
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a feature of the market lately, but the Riker shares have 
been inactive. 

If this combination goes through and it is understood 
that its consummation depends upon the sanction by the 
U. S. Department of Justice or the Trade Commission of 
one of several plans that have been submitted to the 
Government for approval, it will mean a combination 
that would be very powerful in the Eastern drug store field 
and incidentally it would mean a close co-operation 
between the enlarged drug store combination and the 
Whelan interests in the United Cigar Stores Corporation. 

The United Drug Company owns laboratories and large 
plants in New England and has stores in the principal 
cities, while the Riker-Hegeman Co. has a long chain 
of stores in the East. The combination may be formed 
under the control of a holding company, but the form of 
capitalization and character of it cannot be determined 
until the Government acts. It is said the Government is 
favorable to the combination in general, through approval 
of the form has not as yet been promised. The combina- 
tion represents a total capitalization of the two companies 
f something like $25,000,000. 


( 


Ir 


HF you have money to 
invest —or have money 
already invested—you can 
profit by reading Jasper’s 
‘Hints to Money-Makers” 
which are a feature every 
week of 


Leslie’s 


Illustrated Weekly Newspaper 
Jasper gives you a keen analysis of 
investment conditions, and sound, 
unbiased advice on what to do, 
and what not to do. 

At all news-stands—10c. Or send 


$5 to Leslie's, 225 Fifth Avenue, 
New York, for the next 52 issues. 


Se 
PUDEEDEDEUGEUEDEGEEUEEEOREUEODOCEEODORODEDEDEDEDESEGEORODEOEEREEESS! 2008000 0UPOEODEDEOEOEE 


-_— 
db 














































Se ake she aad 





te I opin, 








—_ees 





22 


THE FINANCIAL WORLD. September 25 


, 1915 





SOUND FIRST 
MORTGAGES 


THe demand in unsettled 

times for good farm and 

ty first mortgages indicates their 

~ Unusual stability, First mortgages 

do not shrink in value-they are usually 
erty worth three times the 

rey loaned. Over $1,000,000 loaned 

and not a single cent lost to any investor 
orasingle foreclosure sale made. Isn't 
4 first mortgage the right investment for 
you? Write for booklet describing meth- 
ods, and lists of loans from $300 to $10,000. 


AURELIUS-SWANSON CO, Inc. 
52 State National Bank Building 
Gkliahoma City, @kla. 











ENCINEER 


FURNISHER 





ide Tile | 


THE HOGGSON 
BUILDING METHOD 


A Single Contract and a guaranteed limit 
of cost for acomplete building operation. 
Write for Method Book 
HOGGSON BROTHERS 

7 East 44th St., New York 
NEW YORK BOSTON NEW HAVEN 
CHICAGO ATLANTA 

















——— 











NEWS AND NOTICES. 





POOR’S MANUAL OF INDUSTRIALS. 

The 1915 edition of Poor’s Manual 
of Industrials exceeds the 1914 issue in 
size by 412 pages of text. This in- 
crease was made necessary by the ad- 
dition of hundreds of new statements 
presented for the first time in manual 
form. These statements cover com- 
panies in which public interest has 
lately appeared. 

The Manual contains information 
that is compiled from official reports. 
It presents in detail the reorganization 
plans of International Steam Pump and 
International Mercantile Marine Com- 
panies. In addition to giving state- 
ments on all industrials in which there 
is public interest, including complete 
statements of all ordnance and copper 
stocks, there is an Appendix setting 
forth late information on tne Railroads 
and the Utilities. Among other things, 
this information covers the details of 
the Missouri Pacific receivership, the 
$100,000,000 New York Central R. R. 
convertible debenture bond issue, the 
$40,000,000 414 per cent. notes of the 
Baltimore & Ohio R. R, and the $115,- 
000,000 Pennsylvania R. R. 4%s- of 1960 
and 1965. 

DODGE MFG. CO, PROSPERITY. 

President M. W. Mix, of the Dodge 
Manufacturing Co., Mishawaka, Ind., 
states that the company now have more 
unfilled orders on hand than ever before 
in the company’s history, partly due 
to equipment orders from concerns 
with “export contracts” and partly to 
the increasing demand for the com- 
pany’s standard products, If present 
volume keeps up, and the indications 
strongly point to it, 1915 is likely to 
prove the largest year in the com- 
pany'’s history. Current reports indi- 
cate net earnings for the six months 
ended June 30, 1915, of about 4% 
times the preferred dividend. 


CONVERTIBLE BONDS, 
“Convertible Bonds” is the title of a 
circular published by A. A. Housman 
& Co., of Broad street, New York City. 
Particular issues are described as be- 
ing strong investments and at the same 
time have speculative possibilities. 


INVESTORS’ QUARTERLY. 

An Investors’ Quarterly, containing 
timely information and earnings of the 
principal public service corporations, 
with other financial data, has been is- 
sued in brochure form for free distri- 
bution to investors, by Bodell & Co., 
bankers, Providence, R. I. 





CONFIDENCE. 

Please advise me carefully, as I have 
great confidence in what you say, and 
wish to thank you for the great good 
you are doing in protecting investors 
from frauds and swindlers. 

Cc. F. McKALLIP. 


The Merchandising 
of Metropolitan 
Boston 


Booklet compiled by The 
Boston Herald and now 
being distributed to advertisers 
gives the results of an exhaustive 





inquiry into family incomes and 
expenditures in Eastern Massa- 
chusetts, and shows the relation 
existing between per capita 
wealth and buying power. 

There are a million and a half 
people in Metropolitan Boston, 
living in 39 cities and towns, 
and this booklet presents data 
concerning wealth, automobile 
ownership and residence tele- 
phones for these places sepa- 
rately. Every financial adver- 
tiser who uses Boston papers 
should get this booklet, which is 
sent free on application to Ad- 
vertising Manager, The Herald, 
Boston. 
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In terboroug Met 21144 20 207% 
Ir ap Cc opper.. 354 34% 34% 
1 Reiitenesccnss4hiwe oe 214% 20 21 
r C pfd. pwa . 75% 73% 75% 
Kansas City So... ...-seeeee sooo: 27% 265% 27% 
ke, GRRE cobs. ccnscvivsncccccee 70% 694% 69% 
aa 146 §=143'% 146 
Island ' oe 17 4614 47 
l Ti ee 1214 120 121% 
Masud 0 = are 56% 53% 54% 
Maxwell M Ist pfd........ ++... 93% 934 93% 
Maxwell M 2d pfd........-+.+++4. 1844 46 461% 
Mexican Petrol...........+-+.++-. 92% 883% 91% 
Mini CQGMIER. ccccccescccscceces 27% 27% 27} 
MoK&T 63% 534 él, 
45% 34 43% 
60', 60 60! 
2914 283% 283 
Nat 66 65% 65% 
vevada Cons Copper ........- .. 144% 14 14 
YF Bp Bia oes csircccccecss 159 157% 157% 
N YY Camtethssccsccccsceseces . 964% 94% 964 
NY Be pe iicéswskketessss . 694% 68% 69% 
Y Geass caissan = 2914 28% 29% 
Norfolk & Western ........ 115 «111% 115 
Northern Pacific.......... 111 1084 110% 
COV TO REE Te Boe 0:00.0:0:000000 111% 110% 111% 
Be Wa cccccccccccsccesescccces 88 86% 87 
vusburgh Coal. .. 353g 35% 35% 
ttsburgh Coal pfd.. 104 103 103 
reseed Steel Car........ . 64% 64 644 
y Steel Spring........... kianhee ee 39% 40% 
RAY CORMUGIDGR. occiccewsccccccce 2244 223%; 22% 
K CDOs iecdbsctsenens +s ... 154 15154 153% 
ROD, IS BBG. seccscovevccsss 475s 4654 47 
AMELY ....,cccccderceced Poenae 5% 5 5Y%4 
INGLY BEE... cicccascsevccecsecs 8% 7% 7% 
Re  . Aa 3 26 26 
caboard Air Line ye .. 34% 3314 34% 
rs Roebuck ........000. 156 155 155 
sSS&I wid crasid he tie ee 53 
COCRINEN ENED. 5 voces ccc cecccses 92% 91 9234 
—— Pe Tree tte 17% 165% 17% 
thern Ry eee. i. 
t udebaker ore --142% 140% 141% 
ennessee Copper............++5: 5949 55% 584 
CEOS GE PUIG s v.00 00000 00000 11% 11 11% 
CMD BGs vs Ue cdaSiccccecsceceess 162 157 162 
OID ings cagteied 4606s jp cae’ 60% 





ID cls locscpacevenen 133% 13034 133% 
MEINE ok octacscitcccenen 52 5 52 
OS DE ae re 243%, 22% 24 
United Ry Inv pfd.............. 10% 38 39 
USeCira F., ofd........0s. 20 19% 20 
po GS RRR Er 8676 86 8614 
(nl. ere ae "ae 25, 5234 
EEE SS 784 ¢ 78% 
OS err 114% 1141, 1141, 
i Dr ree . 6736 6634 6714 
We COP CHER. ccc cccccce Ste 397g 3914 391% 
» 8. LEP 63%6 61 6314 
OS Pere ... 8304 29% 2934 
West Mary pfd .......ccesss . 46 4516 46 
West Union Tel............. ere th. 764% 76% 
ee. ae eee 122% 119% 121% 
Willys-Overland.............+... 216 215 215 





CURRENT QUOTATIONS 





MISCELLANEOUS 8T« 


New York City. 


*New. 


ICKS. 


Quoted by Williamson & Squire, 25 Broad Street 


Bid. Asked. 
Am Bank Notecom..............+++. 34 38 
ee | errr rrr re 48 50 
BE Oo vo ccncsdccsccscccces 112 116 
III 600.6 den 04.00000desccc0cce 86 40 
American Piano, com............+++- 5 12 
American Piano, pf............+see000 55 65 
Am Type Founders com.............. 39 43 
Am Type Founders pf................ 84 87 
EL ach dsceuedecessescecsne 199 111 
PE EAI GIEIED Soccccccscceccessess 106 108 
INES 56 ncn dedeesdasocedenen $1 83 
SE ere 45 52 
oo fe rere» 87 90 
Hercules Powder.............-ss0+e0 380 385 
Lehigh Valley Coal Sales........ . 155 160 
Now Jereey ZAC... 2... .ccccccsccccses 300 = 3310 
CS err rer 72 75 
INR Eso. cncccrescecscces 94 98 
EE BP IDG Sc ncccksscscoccsies 148 155 
NS 2 rrr rrr er 103% 105 
Singer Mfg Co............. rere a 





25 Broad Street, New York 


City. 


STANDARD OIL QUOTATIONS. 
As furnished by Carl H. Pforzheimer & Co., 


Bid. Asked. 


Anglo-American Oil Ltd............-. 16 
The Atlantic Refining Co............630 
Borne-Scrymser Co. ee epee 265 
Buckeye Pipe Line C Bs oe 193 
Chesebrough Mfg. Co., Cons........ 720 
COE SIs bvbdocess00<ssesceas ° 140 
CN Sa a Fascdsscessccsscsaes 255 
Croncent Pie Line.....cicsccccsccees 46 
Cumberland Pipe Line................ 50 
Eureka Pipe Line............. 255 
Galena Signal Oil, pfd......... .135 
Galena Signal Oil, Com... .159 
Illinois Pipe Line.........--.. 145 
Indiana Pipe Line............ conauee 
International Petroleum Co., Ltd 93% 
National Transit.............. . 32 
OO Fee 210 
Northern Pipe Line..... 103 
| a ES SR ar reer 155 
Penn-Mex. Fuel Co.... .......e02000: 58 
ee Le Se ree 12 
Pierce Oil Cor aa onv. 6's 1924....... 79 
Prairie Oil & Gas...... 22 
Prairie Pipe Line ss dle thes esheeds 199 
Solar Refining............ 260 
Southern Pipe Line. I Pel is 230 
SE INSEE 60 bbb 56s cgcccasececces 340 
South West Penna Pipe Lines .125 
Standard Oil (Cal.)..... eS RT 309 
Standard Gil Cind.)....ccccccscccces .462 
Standard Oil (Kan.)................. $05 
ee eS SD errr 285 
Standard Oil (Neb.)...... .340 
Standard Oil (N.J.)...... .470 
Standard Oil (N. Y.).......... 198 
Standard Oi] (Ohio)........ 515 
Swan & Finch......... Savasabeee 130 
SN I 5 on cdeéenerennscud &3 
Vacuum Oil........ (tphbhouteesoenssate 
Washington Oil.............. ey 


16% 
640 
275 
105 
740 
150 





New -York. 






PUBLIC UTILITY QUOTATIONS. 
Quoted by Lamarche & Coady, 14 Wall St. 











Bid. Asked 
Am Gas & El com........... “ .103 105 
Am Gas & El pfd....... 6Gnéucenshen 48 50 
Am Light & Tr com........ .333 336 
Am Light & Tr pfd.. .108 110 
Am Power & Light co m 59 61 
Am Power & Light pfd 79 81 
Am Water Works and El Ist ‘pid 52 56 
Am Water Works Participating 14 16 
Cities Service com... . 46 48 
Cities Service pfd. 59 61 
Commonwealth Pr Ry & Lt pfd 78 80 
Northern States Power Co 29 31 
Northern States Power pfd 86 gS 
Pacific Gas & El pfd. 85 87 
Pacific Gas & El com 48 50 
Republic Ry & Lt com 15 17 
Republic Ry and Lt pfd. 57 60 
So Cal Edison com. ‘ 72 74 
So Cal Ex —_ pfd oaina atest ee 96 
Tennessee Ry, Lt & Power com 5 6 
Tennessee RS: Lt & Power - 23 26 
United Lt & Rys com 35 38 
United Lt & Rys Ist pf fd. 67 69 
Utah Sec Corp Stock.... 14 16 
eu - 
SHORT BUT TO THE POINT, 
Couldn’t get along without The Fi- 

nancia° World. Cc. D. RAWHOUSER., 





PUBLIC UTILITY SECURITIES. 
Quotations by H. F. McConnell & Co. 
25 Pine Street, New York City 





Bid. Asked 
American Light & Traction com..... 331 336 
American Light & Traction pfd.. 108% 110% 
Adirondack Electric Power com...... 14 16 
Adirondack Electric Power pfd.. 49 53 
*Am. Gas & Elect.,com.............. 103 107 
*Am. Gas & Elect.. Le Re: 48 50 
Am. Power & Light, com............. 60 62 
Am. Power & Light, pid eit) EAD 82 
American Public Utilities, com....... 30 35 
American Public Utilities, pfd........ 63 65 
Am. Waterworks & Electric in #0600% eo 5 7 
Am. W. W.& E. are pid. 14 17 
Am. W. W.&E. First pid............ 52 57 
Cities Service, com.. ipahen deans 45 48 
Cities Serviot, O80. .......sccccccccese 58 61 
Colorado Power com................- 17 21 
Colorado Power pfd.................. 93 97 
Comwth P.R.& L., com............. 50% 652% 
Comwth P. R &L., pfd........°...... 79 81 
Dayton Power & Light com........ 32 36 
Dayton Power & Light pfd........ 86 90 
Denver Gas & Elect. Gen. 5s......... 914% 94 
Electric Bond Deposit pfd.. ‘ine ee 
Electric Bond & Share pfd.......... 99 102 
Empire Dist. Electric 5s.............. 76 80 
Empire Dist. Electric pfd............ 60 70 
Federal] Light & Traction, com....... 14 17 
Federal Light & Traction, oe ep eS 2 60 
Gas & Electric Securities, com. ros. ae 75 
Gas & Electric Securities, pfd....+... 50 70 
Lincoln Gas & Electric ............. 10 20 
Northern Ontario Lt & Prcom....... 10 13 
Northern Ontario Lt & Pr —- Peet 49 54 
Northern States Power, com. ww 31 
Northern States Power, pfd.......... 86 88 
Ozark Power & Water, com.......... 15 20 
Pacific Gas & Electric, com.....: ..., 48'4 49! 
Pacific Gas & Electric, pfd............ 8444 87 
Republic Ry. & Light Co.,com.....,. 15 7 
Republic Ry. & Light Co., pfd........ 59 61 
Southern California Edisoncom...... 72 75 
Southern California Edison pfd....... 2 96 
*Standard Gas & Electric, com....... 5 7 
*Standard Gas & Electric, pfd........ 28 30 
Tennessee Ry Lt & Power com....... 5 7 
Tennessee Ry Lt & Power oe. idthnaitine 2419 26% 
United Light & Rys., com.... coe 365 40° 
United Light & Rys., Ist pfd. a 69 
Utah Securities. ... PEt pl eke 1414 16 
Western Power, com 134% 15 
Western Power, pfd...........ccceces 47° 51 
*Par Value $50 

ORDNANCE STOCKS. 


rilbert Eliott & ».. 27 


Pine street, New York. 
Bid. Asked. 
Aetn Explosives com .140 142 
Aetna Explosives pfd.......... 74 77 
American & British Mfg Co com 12 14 
American & British Mfg Co ae 3 37 
s Powder com. ; oun 
Atlas Powder pfd 
Bli (E W) ec 
Bliss (E W) pfd 
Canadian Car & F undry com... 
Canadian Car & Foundry pfd... 
Canadian Explosives eae i 380 
Canadian Explosiv« - are 7 
rbon Steel com 
rbon Steel 
irbon Steel 2d pfd 
Arms 
Uriggs-Seabury 
Dupont Powder com 
Dupont Powder pfd 
Electric Boat com 
Electric _— pf 
cules Powder 
Hercules Powd r pid 
Hopkins-Allen co 
Hopkins-Allen pfd 
Lake Torpedo 
Midvale Steel , i< 
Nil Bement Pond com........ 
Niles Bement Pond 
Arms 
marine Boat P 
Winchester R ating 
ill quotations dol 





Colts 


Savage 





Arms. . .2 300 
rs per share. 





QUESTIONS 
Under the 
Howell, of 
nas prepared 
history of the 


Co its capita 


AND ANSWERS, 
above title J. Fr 
2 Broadway, N. Y. City, 
printed review of the 
Colorado Fuel & Iron 
lization, market record, 
iron nd production and 
lso an opinion on the_ speculative 
lie OF ft tock. 


rank 


steel 


THE PUBLIC UTILITY LIST. 

H a McConnell & Co., of 25 
Street, N. Y. Cit have issued a 
giving ne resume of the 
stocks. They 
conditions are bull- 
‘ i little attention is be- 
ng paid to the actual strength of the 


Pine 
folder 
lead- 
state 


rAX BOOKLET. 


‘ompton Company, of 


Pins ind Williar street, New York 
Cit have published a booklet on the 
Person Debts Tax, including the 
- red De Tax of the State of New 
rk rhe booklet tells in concise 
rm what the Personal Tax Law re- 
ires and at are the exemptions. 


The Re 


"will be mailed to those 
nterested, 


Pei 


bia o 
——————— 


» inns ae ER, > _ 
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Highest Conservative 
urns 
Largest returns with the greatest 
margin of safety are afforded by 
our 
6% Farm Mortgages 
Here is a sample of our invest- 
ments: No. 4569-—-$1000—Due 
Nov. 1, 1924. Secured by a half 
section, 9 miles from good town, 
in a desirable community. All of 
the land tillable with 120 acres 
under plow. Small set of build- 
ings. Value $4000. 
Write for 
Booklet “‘I’’ 
and list of offerings, 
E. J. LANDER & CO. 
Grand Forks, North Dakota 


Est. 1883. Capital and Surplus, $100,000 


CarLspap” ? CRAZY WATER 


is ray 4 Arteriosclerosis and High Blood 
Pressure, Nervous Indigestion, Constipation 














and Kidney Diseases. 
Endorsed by leading physicians of U. & 
Address 


Crazy Well Water Co., Mineral Wells, Texas 


YOUR ANNUAL REPORT 


Accurately and Quickly Printed by 


The Evening Post Job Printing Office 


Office and Plant: 156 Fulton Street 
John Nolty, Pres. Cor. Broadway, New York 


DIVIDENDS, 











AMERICAN GAS & ELECTRIC er any. 
COMMON STOCK DIVIDEND 
Yew York, September > * 1518, 
A regular quarterly dividend of two per 
cent (2%) on the issued and outstandin 
COMMON Capital Stock of American Gas 
Electric Company has been declared for the 
quarter ending September 30, 1915, payable Oc- 
tober 1, 1915, to stockholders of record on the 
books of the company at the close of business 
September 20, 1915. FRANK B. BALL, 
Treasurer. 


American Telephone & Telegraph Co. 


A dividend of Two Dollars per share will be 
paid on Friday, October 15, 1915, to stockhold- 
ers of record at the close of business on Thurs- 
September 30, 1915. 

G. D. MILNE, Treasurer. 


E. W. BLISS CO. 
Borough of Brooklyn, New York 
Sept. 20, 1915. 
The Board of Directors of this Company 
has this day declared a quarterly dividend of 
2% on the Preferred Stock and a dividend of 
14%, also an extra dividend of 14% on the 
Common Stock, to be paid from the accumu- 
lated net earnings of the Company on October 
Ist next to holders of the Preferred and Com- 
mon Stock of record on the books of the Com- 
pany at the close of business Sept. 22d. Trans- 
fer books will be closed Sept. 23d to 30th, in- 


clusive. 
HOWARD C. SEAMAN, 


Secretary and Treasurer. 


CITY INVESTING COMPANY 
165 Broadway 

New York, September 22, 1915. 
The Board of Directors have declared a quar- 
terly dividend of one and three-quarters per 
cent. upon the preferred stock of this com- 
pany, payable at its office on October Ist, 1915, 
to holders of preferred stock of record on the 
books of the company at the close of business 

on September 25th, 1915. 

FREDERIC J. HALLIDAY, 

September 18, 1915. 
THE UNITED GAS AND ELECTRIC CORP. 


announces 
Board of Directors of 





day, 








Treasurer. 





that the 


THE COLORADO SPRINGS LIGHT, HEAT 
AND POWER COM ae 
Colorado Springs, Colo. 
have declared the regular quarterly dividend 
of 14% on Preferred Stock of this Company. 
payable October 1, 1915, to stockholders of 
record 1915. Checks will be 


September 18, 
HENRY MORGAN, Sec’y. 


mailed, 





Dodge Manufacturing Company 


19th Consecutive Quarterly Preferred Dividend 

The Directors of the Manufacturing 
Company, at the meeting on the l4th inst., at 
the Mis 
the regular quarterly 
the preferred stock of the payable 
October Ist. Stock transfer books closed Sep- 
tember 22nd to October Ist. 


CHAS. ENDLICH, Treas. 


Dodge 


declared 
upon 


main office, hawaka, Indiana, 
dividend of 134% 


company, 











LLOYDS BANK LIMITED. 











HEAD OFFICE : 71, LOMBARD _Syaeer, “LONDON, EC. 








Capital Subscribed 


Capital paid up - 
Reserve Fund - 


Deposits, &c. 
Ad vances, &c. - 





THIS BANK HAS OVER 880 OFFICES IN ENGLAND AND WALES. 


(85) = £1.) 
we le $ 156,521,000 
- = 25,043,360 
- - 18,000,000 
- = §90,869,295 
- - (297,1 98,235 | 











Colonial and Foreign Department: 17, Cornhill, London, E.C. 














- French Auxiliary: 
with Offices at PARIS, 


LLOYDS BANK 
BORDEAUX, 


(FRANCE) LIMITED, 
BIARRITZ and HAVRE. 














DIVIDENDS. 





THE UNITED GAS AND ELECTRIC 
CORPORATION 


announces that the Board of Directors of the 
ELMIRA WATER, LIGHT AND RAILROAD 
COMPANY has declared the regular dividend 
of one and three-quarters per cent. (14%) on 
the First Preferred Seven Per Cent. Stock of 
this Company, and a dividend of one and one- 
quarter per cent. (14%) on the Second Pre- 
ferred Five Per Cent. Stock of this Company, 
payable October Ist, 1915, to stockholders of 
record September 23d, 1915. 


Elmira Water, Light & Railroad Co. 

The Board of Directors of the Elmira Water, 
Light and Railroad Company, having declared 
a dividend of one and three-quarters per cent. 
on the Seven Percentum Cumulative First 
Preferred Stock of the Company, payable .on 
October 1st, 1915, notice is hereby given that 
upon receipt of such dividend the Voting 
Trustees will pay to the respective holders of 
the stock trust certificates for such Seven 
Percentum Cumulative First Preferred Stock 
an amount equal to the dividend of one and 
three-quarters per cent.. such payment to be 
made on October Ist, 1915, to stockholders of 
record as of the close of business on Septem- 
ber 23d, 1915. 

Checks will be mailed by 
Trust Companv of Providence, 
of the Voting Trustees. 


J. J. BODELL, 
PHILIP B. SIMONDS, 


FREDERICK BODELL, 
Voting Trustees. 


R. I., September 23d, 1915. 


Industrial 
the agent 


the 


R. t,, 


Providence, 





Sentember 20, 1915. 

THE UNITED GAS AND ELECTRIC CORP. 
announces 
that the Board of Directors of the 
HARRISBURG LIGHT AND POWER CO. 
Harrisburg, Pa. 

have declared the regular quarterly dividend 
of 14% on Preferred Stock of this Company. 


payable October Ist. 1915. to stockholders of 
record September 25. 1915. Checks will be 
mailed. HENRY MORGAN, Sec’y. 





September 17, 1915. 


The United Gas and Electric Corporation 


Announces 
that the Board of Directors of the 


Houston Gas and Fuel Company 
HOUSTON, TEXAS 
have declared the regular quarterly dividend 
of 144% on the Preferred Stock of this Com- 
pany, payable October Ist, 1915, to stockholders 
of record September 17th, 1915. Dividend checks 
will be mailed. HENRY MORGAN, Secy. 





STANDARD MILLING COMPANY 
49 Wall Street 
—— STOCK DIVIDEND NO. 25 
New York City, September 22, 1915. 

The Directors of this Company have today 
declared a dividend of TWO AND ONE-HALF 
(2%%) PER CENT. from the surplus earnings 
of the Company upon the Preferred Stock, pay- 
able October 30th, 1915, at the offices of the 
Company, to the Preferred stockholders of 
record on October 25, 1915. 

The transfer books of the preferred stock 
will be closed on October 25, 1915, at three 
o’clock P. M., and opened on November 1, 
1915, at ten o’clock A. M. 

JOS A. KNOX, Treasurer. 





DIVIDENDS. 





PITTSBURGH COAL COMPANY. 
Pittsburgh, Pa., Sept. 22nd, 1915 
The Board of Directors has 
clared a dividend of One and One-quart 
(1%) per cent. on the Preferred stock, 
October 25th, 1915, 
at the close of business October 15th, 


F. J. LeMOYNE, 


this day de 


4 


payal 
to stockholders of recor 
1915. 


Secretary 





SEABOARD NATIONAL BANK. 
Yew York, September 16, 1915. 
The Board of Directors of this b: ink has de 
clared the usual quarterly dividend of thre: 
(3) per cent., payable October 1, 1915, to stock 
holders of record on September 23, 1915. 
W. K. CLEVERLEY, Cashier. 


TENNESSEE COPPER COMPANY, 
New York, September 23, 1915 
The Board of Directors have 
clared a quarterly dividend on the Canital 
Stock of this Company of THREE PER CENT 
(75 Cents per share), payable October 15th 
1915, to stockholders of record at the close of 

business on Monday. October 4th, 1915. 
FRANKE H. RUDE, Treasurer. 


United Light & 
Railways Company 


Davenport, Iowa 
Chicago Grand Rapids 
Preferred Stock Dividend No. 20 

The Board of Directors have declared a divi- 
dend of 14% on the First Preferred Stock, 
payable out of the Surplus Earnings on Octo- 
ber Ist. 1915. to stockholders of record at the 
aa of business, 3:00 P. M., September 15th, 
915. 

The Stock Transfer Books will re-open for 
transfer of Stock Certificates at the opening 
of business Thursday morning, September 


16th, 1915. 
L. H. HEINKE, Secretary 


—_ — 


WESTINGHOUSE ELECTRIC 
& MANUFACTURING COMPANY. 

A auarterly dividend of 14% on the PRE 
FERRED stock of this Company will be paid 
October 15, 1915. 

A dividend of one and one- half per cent. o1 
the COMMON stock of this Company for th 
quarter ending Sept. 30, 1915, will be paid 
Oct. 30, 1915. 

Both dividends are payable to stockholders 
of record as of Sent. 30, 1915. 

H. D. SHUTE, 

New York, Sept. 22, 1915. 





this d: ay de 








Treasurer. 





CLASSIFIED DEPARTMENT. 





Fully equipped and developed zinc mine. 
North Arkansas Field, now paying $4.000 
month. Face of ore justifies building another 
mill. Income should double next few months. 

$100,000 for fee if sold before another mill 
added. FREDRICKS, Springdale, Arkansas 





FOR SALE—Beautiful Japanese 
puppies, Pekingese and Pomeranians. 
Jian, 26 Clarkson Avenue, Brooklyn. 
6691 Flatbush. 


ALL FINANCIAL BOOKS 
Have Your Book Orders Filled Through 


THE FINANCIAL WORLD 
18 Broadway New York 
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Tel. 








When writing advertisers, tell them you are a subscriber to The Financial World. 





